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NEWS SUMMARY

Mexico blast kills

90, injures 400
Mon than 96 people were killed and over 460 wounded when gas tanks

exploded at Mexico City’s mam gas distribution centre. Hie death toll is

expected to rise as hundreds of people are missing.

The explosions at the plant In San Joan Ixhuatepee on the northern

fringe of the capital are believed to have been set off by a leaking gas duct.

The leak ignited and set off a chain of detonations, which engulfed the

cadre in seconds.
A pilot overflying the area before dawn said the Dames from the explo-

sion leaped 1,500 metres into the air. Fonr of the dead were killed when
their bouse, 2 km away from the explosions, was crushed by a section of

one of die San Juan gas tanks.

Ptemar, the state off monopoly, shot off all gas, refined products and oil

pipelines into die Valley of Mexico, fearing that the violence of the explo-

sions might set off new conflagrations in other parts of the city. Page 22

Thatcher and FitzGerald to seek fresh initiative

BY MARGARET VAN HAT7EM AND BRENDAN KEENAN IN LONDON

MRS MARGARET THATCHER,
the British Premier, and Dr Garret

FitzGerald, the Irish Prune Muns-
ter, have agreed to intensify efforts

to establish a new political frame-

work in Northern Ireland accept-

able to both Unionists and Republi-

cans.
1

The plan is to bold another sum-

mit early next year at which it is

hoped that detailed proposals for

new political and security struc-

tures will be ready for decision.

Both emerged from yesterday’s

summit meeting at Chequers, foe

British Prime Minister's official

country residence, saying that they

were foe most extensive and con-

structive talks yet The two leaders

had for natch of the time been alone

in closed session.

Mrs Thatcher , said: It was the

fullest, frankest and most realistic

bilateral meeting 1 have ever had

with the Taoiseach," (the Irish

Prime Minister).

Dr FitzGerald failed, however, to

wrest any explicit conffiutaent

from Mrs Thatcher on an enlarged

role for the Dublin Government in

the administration of Northern Ire-

land.

Mrs Thatcher said: “None of us

can predict whether we will be able

to devise proposals that will lead to

greater stability or what they will

be. And I do- not think that every-

thing will be solved the next time."

Dr FitzGerald said: “I am confi-

dent that the Prime Minister is

committed to trying to solve the

problem. I do not know and cannot

know ifwe can 'succeed*

In their joint communique, the

two leaders agreed on some of the

criteria outlined in the New Ireland

Forum report as essential to a last-

ing settlement in Northern Ireland

Those include:

• "That the identities of both the

majority and the minority commu-
nities in Northern Ireland should be

recognised and respected, and re-

flected in the structures 'and pro-

cesses of Northern Ireland in ways

acceptable to both communities.

• "The process of government in

Northern Ireland should be such as

to provide the people of both com-

munities with the confidence that

their rights will be safeguarded.'
:

Mrs Thatcher specifically ruled

out the three options set out in foe

New Ireland Forum report for

changes in foe constitutional posi-

tion of Northern Ireland - a factor

that might expose Dr FitzGerald to

criticism at home.

It is understood, however, that

none of the options for involving

Dublin more closely in foe running
of the province, which officials have
been studying in recent months,
has been rated out. Yesterday's

summit appears tohaveopened foe
way for furtherwork in these areas,

with a view to producing detailed

proposals for foe next iwwinH

One of foe main areas of differ-

ence remains 'Whether Dublin

have an executive rather

.. than a purely consultative role.

Our Correspondent in Dublin'adds*.

Mr Charles Haughey, Irish opposi-

tion leader, attacked the outcome of

foe summit He said if was “tragi-

cally disappointing" foot nothing of

substance had emerged from the

meeting between Dr fitzGeraid and
Mrs Thatcher.

Mr Haughey said foe way for a
political -advance had beep" cleared

by foe work of the New Ireland Fgr-

iun, but foe Info: Premier and Mrs
’Thatcher could not agree on a posi-

tive response to its report or to un-

dertake 'any. joint constitutional

initiative.

GENERAL BUSINESS

Gandhi Warning

alleges to U.S. on

Reagan orders

Laker Airways
conspiracy Telecom probe Closed
The assassination of Mrs Indira UK INDUSTRIALIST Sr williamThe assassination of Mrs Indira

Gandhi, India's' Prime Minister,

was foe result of a conspiracy

aimed at breaking up the country.

Mr Rajiv Gandhi, her son and foe

country’s new premier, said. Page 3

Chad talks

French Defence Minister Charles

Hernu had a two-hour meeting with

Chad's President Hissene Habre
which reportedly focused on possi-

ble French military action if Libya
failed to withdraw its remaining

troops from foe country. Page 3

Party to defy law
South Africa's main white opposi-

tion party, the Progressive Federal

Party, will defy the law and open its

ranks to anyone, regardless of co-

lour.

Diplomat shot
A Turkish diplomat was shot dead
in his car in Vienna. Police said

they found-evidence that an Arme-
nian group was responsible. /

Moscow corruption

Soviet daily newspaper Pravda said

too many corrupt and time-serving

CornmunistParty officials were still

in their posts and renewed calls for

a shake-up to remove them. .

Bolivian election

Bolivian President Heman Sites

Zuazo agreed to step down in Au-

gust next yeqr after talks with op-

position parties that had demanded
his resignation.

Egyptian alert

Egyptian security forces have been
put on alert for possible Libyan re-

prisals after Egypt’s announcement
that it had foiled a plot to fcQl a Lib-

yan apposition leader.

ETA trial

The first suspected member of the

Basque separatist- organisation

ETA to go on trial after extradition

appeared in court in Madrid to face

charges of terrorist -activities,

page 2

Dutch strike

More than 3,000 Dutch industrial

workers went on strike at about 3Q

companies, mostly in the Rotter-

dam area, protesting against gov-

ernment policies on social security

and shorter working hours. Page 2

Polish withdrawal
Poland is to leave foe International

Labour Organisation, the United

Nations agency whose three-man

inquiry team reported that Poland

had infringed workers’ rights by
suppressng the Solidarity move-

ment

Executions denied
Nigeria’s military government de-

nied a London newspaper's report

that it had executed 42 people said

to have plotted to assassinate Maj
Gen Muhammadu Buhari, head of

state.

UK INDUSTRIALIST Sir William

Lithgow has filed a complaint to

authorities about foe American

marketing of foe British Telecom

share issue. Page 22

DOLLAR gained in London to DM
2.992 (DM 2.9675), FFr 9.18 (FFr

9.125), SwFr 2.4735 (SwFr 2.452) and
Y243.6 (Y242.8). On Bank of Eng-
land figures, its exchange-rate in-

dex improved to 139.8 from 139.0. In

New York it closed at DM 2.9925,

SwFr 2.477, FFr 9.1875 and *243.85.

Page 43

STERLING fell 60 points in London
to $1,240. It also declined to Y304JI5

(Y30L5) but improved to DM 3.7375

(DM 3.72), FFr 11.4525 (FFr 11.42)

and SwFr 3.09 (SwFr 3.07). The
pound's exchange index fell 0.4 to

76D. In New York it closed at

$1.2475. Page43

WALL STREET: The Dow Jones in-

dustrial average closed 2.65 down at

1,185-29. Section HI

LONDON equities recouped most
early losses, leaving the FT Indus-

trial Ordinary index just 0.9 lower

at 916.L Gilts eased. Section HI

TOKYO stocks traded thinlybutfoe

Nikkei-Dow market average picked

up 29.50 to IL28421. Section HI

GOLD fell $3.25 on the London bul-

lion market to $342. It also declined

in Frankfurt to $34340 and in Zo-

rich to $343. In New York, the Co-

mex December settlement was
$343.30. Page 42

SOUTH AFRICAN Federal Reserve

Bank swiftly followed foe leading

commercial banks
,
by reducing its

principal rediscount rate; the bank-

ers’ acceptance rate, to 21.25 per

cent from foe record 2125 per cent

fixed on August 3.

ICEIAND devalued the krona by 22
per cent Page 22

VANCOUVER Stock Exchange has
suspended shares of four resource

companies as investigations contin-

ue into the cause of a sudden fall in

share prices on October 19. Page 23

AMERICAN CAN has sold control

of its wholly owned Canadian pack-

aging unit for US. S198m to a newly
formed local company led by Onex
Corp, an investment group whose
shareholders include several lead-

ing Canadian financial institutions.

ALUSUISSE and Norsk Hydro have
announced plans to redistribute

their shareholding in Soral, the

Norwegian smelting company. Ahi-

suisse is to sell part of its control-

ling stake in Soral to permit Norsk
Hydro to lift its shareholding from
some 25 to 50 per cent Page 23

CREDIT SUISSE First Boston is to

lead a YlObn certificate of deposit
(CD) issue for the London branch of

Credit Suisse, the first CD issue

ever in Euroyen. Page 44

LEVI STRAUSS, foe UJS. clothing

manufacturer, has further revised

its profits forecast for this year and
now expects net earnings to fall 80

per cent to $40m. Page 23

HEWLETT-PACKARD, U.S. elec-

tronics and computer group, lifted

net earnings by 14 per cent to

S167m in foe fourth quarter and by
27 per cent in foe full year, exclud-

ing tiie favourable impact of a tax

law change. Page 25

BY TERRY DODSWORTH AND PAUL TAYLOR
IN NEW YORK

It was not dear last night what
impact foe President's ruling would
have both on foe current round of

tense fare negotiations, and on a
separate civil anti-trust law suit

brought by Laker creditors. .

The President’s action stops only

a criminal case brought by foe Jus-

tice department . The department

has consistently refused to accept

any connection between that case

(some of which has already been

dropped) and the civil action.

Nevertheless, there was specula-

tion last night that the dropping of

the Justice Departments suit will

make it more difficult for the civil

action to succeed. The decision an
whether to proceed with that suit

now rests with lawyers from both

sides and the judge on the case.*

Similarly
,
although the Justice

Department msistedthat

no connection between thq,
Jarjr-hJqinry asd tbetotasa.

air fore negotiations, it is neverthe-

less felt that the fereadeufs action

will be viewed as ah olive branch to

the British Government
Michael Donne, Aerospace Corre-

spondent, in London, adds: Presi-

dent Reagan's decision will be wel-

comed in Britain as it removes foe

threat of possibly heavy anti-trust

damages that has been hanging

PRESIDENT Ronald
cleared foe way for a resolution of

the Anglo-American row over cut

price transatlantic air fores yester-

day, when he ordered the UJS. Jus-

tice Department to drop its Grand
Jury investigation into foe Laker
Airways anti-trust allegations.

The President's intervention, de-

scribed last night as "highly un-

usual," closes an 18-month investi-

gation against the wishes of, the

Justice Department
The department officially an-

nouncing the abandonment of the

case, said the President had deter-

mined that such a move would be
"in the nation's best foreign-policy

interests." It made clear that it had
wanted to continue the investiga-

tion but had been overruled by the

White House.

The timing and form of President

Reagan's action indicates that he is

anxious to patch upfoe differences

between foe U.S. and Britain over

transatlantic air fores. These have

come to a head again after the in-

troduction of discount fores by foe

main Atlantic carriers this winter.

The British Government reacted

strongly against the fores last

month, threatening to make a sur-

charge on, passengers who bought
the cheap 'fares unless the airlines

abandoned them. Although foe UK
authorities subsequently allowed

foe initial fores sold under the pro-

gramme to stand, the airlines have
all now returned to normal pricing

on their Atlantic routes.

The latest dispute is linked to the

Laker case because of the British

Government’s fear that without a
specific U-S. Government ruling,

British carriers introducing cut-

price fores might be taken to court

on anti-trust grounds.

over British Airways in foe runup
to the airline's privatisation,' and it

™»nng that foe prospectus for pri-

vatisationmaynow be written with-

out any caveat to that effect

It also demonstrates to all the

other airlines involved in foe Laker
affair

,
fadnding British Caledonian

and several leading European op-

erators, that it is possible to over-

come tiie threats imposed byfoe op-

Gontinued on Page 22

Storage Technology
cuts 1,200 jobs
BY PAUL TAYLOR IN NEW YORK

STORAGE Technology, foe strug-

gling Colorado-based computer
equipment company that filed for

protection from its creditors under
Chapter 11 of the UJS. bankruptcy

code three weeks ago, yesterday cut

its workforce by a further 1,200 or

almost 10 per cent as part of its

struggle to survive.

The company, which on Friday

lost a commitmentfrom NewYork’s

Chemical Bank for a $150m loan,

said most of the latest lay-offs

would occur at its Colorado manu-
facturing facilities. Storage Tech-

nology has 12,347 employees, down
from over 15,660 six weeks ago.

The latest job cuts follow a 1,500

reduction announced early last

month when foe company first pre-

dicted a substantial third-quarter

loss since foe Chapter 11 filing on
October 13. Other job losses have

resulted from foe closure of manu-
facturing plants, including Storage
Technology’s Dublin facility.

Storage Technology said foe lat-

est lay-offs were part of its continu-

ing programme to reduce operating

expenses. The company, which 10

days ago announced aS84.7m third-

quarter loss and a loss ot$8&2m tor

foe first nine months, has been
struggling to cut costs in an effort

to continue operations while a plan
of reorganisation is'worked out

Record

return to

work by

UK miners
By John Lloyd. Industrial Editor,

bi London

BRITAIN'S National Coat Board
(NCB) yesterday reported a farther

record number of miners - 2,282 -
returning to work for the first time
since foe pit strike began last

March.
That brings the number wbo

have gone back to work in the past

fortnight to about 9,500. The board
now has at least some miners work-
ing at 140 of its 174 pits, although

only 50 are producing coaL

The latest “surge" back to work
came *rnM dear siguv that the Gov-
ernment and the board would not

resume negotiations with foe Na-
tional Union of Mmeworkers
(NUM) miAss the rminn abandoned
its complete opposition to the clo-

sure of uneconomic pits.

Mr PeterWalker, the Energy Sec-

retary, yesterday showed little in-

terest' in a proposal mooted by
several leaders of the Trades Union

Congress fTUC). that talks should

resume on the basis of a revised

add-updated.Plan for CoaL
'

- The NtJM has inserted through-

out the dispute that the board must
adhere to foe Plan for Coal, first

drawn up in 1974 between tiie then

Labour Government, the board and
the Tminn

Mr Walker said the board and foe
NUM should discuss the futnre of

the industry - but that Mr Arthur

Scargifl,NUM president, did not ap-

pear to be interested. Tfe has stuck

to one demand. Be knew it would

be impossible to accept. I believe

his desire is to continue with the

Conflict,"

The minister welcomed yester-;

day’s return to work and said, that

only violence and intimidation de-

terred the majority of miners from

abandoning foieir- strike. Be dis-

tanced himself from foe board's op-

• Continued on Page 22

The loss of the $150m Chemical
Bank credit late last week was seen
by some as a further serious blow to
the company’s chance of emerging
from the bankruptcy court proceed-

ings as a viable independent busi-

ness. Neverfoeless, Storage Tech-
nology, whose president and chief

operating officer, Mr Naim Aweida,
brother of the company’s founder,

chairman and chief executive, Mr
Jesse Aweida, resigned recently,

said then that it was engaged in dis-

cussions with other unnamed finan-

cial institutions to obtain foe cash it

needed during reorganisation.

Hewlett-Packard results, PUge 25

Bundesbank
calls for

spending
By Jonathan Carr in Frankfurt

THE BUNDESBANK, foe West
German central bank, has cautious-

ly encouraged the state to boost in-

vestment spending Jto help to pro-

mote more economic growth' and
create jobs.

In its latest monthly -report, tiie

Bundesbank makes dear that it is

not urging federal and-regional au-

thorities to abandon their .efforts to

cut their budget deficits.

It emphasises, however, foot foe

success so far achieved in budget
consolidation has given the state

more room to manoeuvre on the in-

vestment side. ... .

The Bundesbank mentions pro-
motion of entrepreneurial innova-

tion and protection of the environ-
ment as fields where the state could
now afford to spend more.

It also indicates that with many
big "traditional^ Investment needs
largely safisfied,.such as autobahn-
building, the public sector has a

.
.
Continued -on Page 22
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British banks set

to follow rate

cut by Barclays
BY MAXWILKINSON,-ECONOMICS CORRESPONDENT, IN LONDON

ONE OF the leading UK banks cut

its base tending rate yesterdayby M
percentage point, amid widespread
expectation of a larger and more
general redaction 'in the costa of

borrowing.

The Bank of England signalled

its approval of the move by Bar-

clays Bank to a base rate of5% per
cent by cutting foe rate at which it

supplies liquidity to the banking
system from 10 pet cent to 9% per.

cent. •.

Hie other wain UK dealing
Hanks made no move yesterday, al-

though most City of London ante

lysis believe that money markets
are now consistent with a general

cut in base rates from 10 per cent to

9% percent
Recently the banks have pre-

ferred to move in %-percentage-

point steps, although Bardeys
Bank has announced aformula that
ifafat its base lending rate' to rates

in the market through dtem-anto-

matin steps of Vi percentage point

. The Bank gf Kngjapipi
terday Was seen in foffCSfy-m Lxm-

-don as part of a carefully orches-

trated effort by the authorities to

fffljtw a spirit of market mitfatysTiv

in advance of the £3J8ra (SLfEfoi)

British Telecom share issue this

month.
Mr Nigel Lawson. Chancellor of

tiie Exchequer, has repeatedlysaid

that interest rates are set to foH. In

the earfy autumn, Mr Robin Leigh'

Pemberton,, the Governor of the
Bank-of England, said he thought
interest, rates might move back to

foe levels seen in foe early sum-
mer. Although he did notspeedy a
figure, his remark suggests that foe

authorities believe that imdedying
monetary conditions would justify

interest rates at about 8% per cent -

. The cut by Barclays is the fifth

successive reduction m base rates

since zzn&July when they were
raised by 2& percentage points in

two stages to^ per centnminly be-

cause <s a sharp deterioration of
sterling.

The authorities made clear then
that they wanted to cut rates as
soon as possibly and the first re-

dactions were made in August
The UKGovernment is especially

anxious to achieve lower interest

rates because-of evidence since tiie

sunnier that’ the pace 'of recovery
"hag whflg intfirylny
inent continues to rise unexpected-

ly fast. *
.

. f .

' The recent sluggishness qf the

_pace_of qconorrtic jgrowfo was em-
-pbastaed yesterday-by figuresfrom
Britain's Central Statistical Office'

ttet-showed that foie output mea-

Xreesury’s latest.forecast suggests
thattiie underlying pace of econom-
ic growfo is set to decelerate.
However, the- indications yesteiy

day were that’ foe- authorities .in-

tendedto move cautiously. Mr Dav-
id Morrison, economist for the Lon-
don broker Simon andCoates, said:

There is a fine balance between
the desire for lower interest rates

said the anxiety not to upset ster-

ling."

The authorities are dearly anx-

ious not to moveuso precipitately as

to risk any sharp faflin confidence

in sterling •

Complaint to SEC; Lex, Page 22;

BT prospectus note, Page 26; BT
prospeefas. Pages 6-18

Moscow to

investigate

its Swiss

bullion

trading
By John Edwards and Andrew
Sowers in London -

BANK Wozchod-Handelsbank,
the Soviet Union's Swiss-based

gpld-trading bank, has launched

an investigation into Its own
trading activities.

The bank’s London trading

partners have been asked to ex-

amine details of all business

transacted wkh It in the last two

to three. years not to con-

flmde frrfo»r deals with a senior

: Wozchod dealer. The request

came In a telex received by them

in the past few days.

London bankers beBeve the

Soviet bank has. suffered losses

of millions of dollars on its gold

trading account. One said that

foe -development was bound to

'affect BanfcWogchod's - standing
in the gold market. “Our bank,

for one, will not be keen to deal

with Wozchod for some time af-

ter this," be said.

Bank Woschod, wholly owned

by the Soviet Union’s Foreign

'Dade Bank and its State Bazik,

is the mrin trading outlet for So-

viet gold In foe West. The Soviet

Union b the world's second larg-

est producer of gold, after South
Africa. .

' One trader said, however,
the Soviet Union-bad recertify

been showing signs of interest in

selling more gold directly out of

Moscow, possibly as a result of

(fissafisfection with the Zorich

operations of Bank Wozchod.
'

. "Ihey used to be very competi-

tive and active quoters in the

market, fort they are not any
more,” -be said...

In Zorich, bankers were cau-

tious about the affair. But said

they did Mt befim that huge
ms were invMved.

The move by the Soviet bank.

aflAWnrihb the-,

llSon foSr banks’

'fiaft^cjtafotfois. One
Spqka yesterday

. feezing several ether

based banks. fis

According to its most
quarterly statement, the

had shareholders’ capital V|

SwFr 65m (S2K5m) and a total ;.

bthncB sheet at SwFr L47bu. It <

reported statutory reserves of i

SwFr LAm and open reserves ot

SwFr 63m.

John Wicks adds from Zorich:

Senior dfrectara of Bank Woi-
dzod were unavailable for com-
mant on the affair last nzghLHw
Swiss Federal Bankrng Cbmmis-
rioa, - which is respoosffde for

hank supervision, declined to

comment.
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EUROPEAN NEWS

Port chief has plan

to double traffic

in troubled Genoa
BY ALAN FRIEDMAN IN MILAN

THE PORT of Genoa, long
troubled by dwindling business,

labour troubles and political

squabbling, will suffer a total

loss of L500bn (£2!4m) for the
three-year period ending nest
month.

Sig Roberta D’Alessandro,

the recently appointed presi-

dent of the Genoa Port
Authority, said in Milan yester-

day he hoped to use the next
three years for a dramatic re-

structuring.

He has been working to
achieve a consensus among the
many local and national in-

terests concerned with the
port's future. He promised
yesterday that his three-year
plan would preserve all the
6,000 jobs now related to the
port This would be achieved
by redeploying some workers in

new sectors such as tourism and
duty free zones.

His plan calls for an invest-

ment of L366bn between 1985
and 1987. Around L200bn
could come from banks and the
balance from public and private
investors, he said.

Sig D'Alessandro’s aim is to
double port volume by 1987.
starting with the industrial
markets in north-west Italy and
then the rest of the north.
“ Once we have increased busi-
ness in our home region then
we can capture Mittel Europa,
Including Switzerland, Austria
and other places.” he said.
Genoa had lost too much

traffic in recent years to the
better equipped and cheaper
ports of Rotterdam and Mar-
seilles. *' We have to market
Genoa internationally and we
need more competitive tariffs."

The city Is a victim of reces-
sion in the local steel and /hip-
ping industries, of mismanage-
ment and of chronic labour
problems. Sig D’Alessandro’s
work on restructuring the port
Is viewed as essential if the city
is to be revitalised.

• Italy’s balance of payments
in October showed a L1.105bn
f£474m) surplus, following a
deficit of L597bn in September.
So far this year the surplus is

only LI22bn, against L3.367bu
in the same period of 1983.

Rotterdam hit as week of

union protests begins
BY LAURA RAUN IN AMSTERDAM

ABOUT 3,000 workers yesterdiy
staged strikes and go-slows at
20 to 30 Dutch companies,
mostly In the Rotterdam area,
in protest at the Government's
policies on social security,
shorter hours and pay negotia-
tions.

In Rotterdam harbour, four
grain companies were hit by 24-
hour strikes although shipping
traffic was unaffected. Only if

the strikes continue for several
days will vessels have to be
diverted, according to a port
spokesman.
Monday's actions launched a

week of measures planned by
the FNV, the Netherlands'
largest labour federation,
against the Government's inten-
tion to cut social security bene-
fits. particularly side pay.
The 937,000-member FNVi s

also demonstrating against the
sluggish pace of reducing the
working week and filling result-
ing Hob vacancies, as well as
warning about the next round

contract negotiations due
spring.

•has called for escalating
ins this week, culminating
Thursday with about- 100
.panics targeted for strikes,

long lunch breaks and meetings.
About 4,000 workers were

expected to strike today while
2,000-3,000 stage go-slows at
between 60 and 70 companies
nationwide, including multi-
nationals such as AkZO, Philips
and Royal Dutch/SheU.
Among other actions yester-

day, workers stopped work at
eight cardboard-box companies
in the north, a chemical com-
pany near Utrecht and a ship-
ping concern northeast of
Rotterdam.

In the Rotterdam port, the
strike at one grain' transhipper
at least was scheduled to con-
grain-silo companies are the
target for 24-hour stoppages, an
FNV spokesman said.

The FNV has called for
scattered, limited action aimed
at publicising its opposition to
the continuation of the centre-
right coalition Government’s
retrenchment policies. The
private-sector actions, however,
were planned as a symbolic pro-
test compared with six weeks
of strikes by civil servants that
rocked the Netherlands a year
apo in the most disruptive

lobour strife since the' second
World War.

Spain agrees cutbacks

in five state shipyards
BY DAVID WHITE IN MADRID

THE CAMPAIGN of protests

against planned cutbacks in Spain's

big state-owned shipyards is set to

continue despite a hard-won agree-

ment between state officials and
the last trade union left in the nego-
tiations, the Socialist UGT.
An agreement reached at the end

of last week by the Government,
the state industrial holding compa-
ny INI and the UGT includes con-

cessions to some of the union's de-

mands - notably on maintaining
productive capacity intact until 1987
in case of a sharp market recovery.

The plans involve the loss of

more than 8,000 jobs in the five big

shipyards, only three of which are

to continue building ships.

The agreement on conditions was
immediately rejected by the Com-
munist-led Comisiones Obreras
union, the most powerful in the in-

dustry. Comisiones, like the two
other key labour organisations in-

volved in the discussions, the

Basque Nationalist union ELA-STV
and the radical Galician union
INTG, had pulled out of the talks

some time ago.

The regional governments of the

Basque country and Galicia, the

two regions in which major ship-

yards are scheduled to cease ship-

building activity, also refused to

join the UGT in underwriting the

agreement
The conditions agreed with the

UGT include pledges to provide new
jobs to replace those lost in the
shipyards and in auxiliary indus-

tries. Work contracts are in the in-

terim to be suspended rather than
rescinded - a compromise that is

rapidly becoming the norm in

Spain's ambitious industrial re-

structuring programme.
The INI group, which controls ail

the big yards and some of the small-

er ones, has been given a year to

draw up a medium and long-term

strategy for the sector.
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France will

continue to

ease price

Alleged Eta
terrorist

goes on trial

By David White in Madrid

THE TRIAL began here yes-
terday of Sr Joseba Arteche,
alias “ Tstefu,” one of two
men arrested by the Belgian
police with a car-load of am-
munition in October 1983 and
extradited to Spain last July.

It Is the first time in the
25-year history of Eta, the
Basque separatist organisa-
tion. that an alleged Eta ter-

rorist has come up for trial

In Spain after being extra-
dited from another country.
The prosecution Is seeking

15 years’ imprisonment for
attempted robbery with In-

timidation, illegal detention
and bodily harm. Sr Arteche
(24) was sought in connec-
tion with a bank assault and
the kidnapping of a Ministry
of Agriculture official In the
Spanish Basque country.

Belgium’s extradition deci-
sion, followed in September
by a similar French move
against three men accused of
terrorist killings, provoked
widespread protests, and
these can be expected to be
renewed during the trial.

The hardline Eta-Milltar
yesterday claimed responsi-
bility for the assassination
last week of M Jacques
Couchot, a Frenchman living
In Iron whom U linked with
the Gal organisation, which
has been Involved in repri-
sals against Eta militants
exiled in France.

Patrick Cockburn assesses two thorny questions awaiting a decision by Moscow

in a quandary over

By Paul Betts in Paris

THE FRENCH Government
said yesterday it intends to
continue gradually relaxing
controls on the prices of
industrial goods and ser-
vices. But it warned that the
rate at which prices would
be freed depended on French
enterprises rather than on
the state.

The Finance Ministry also
said after a meeting of the
National Price Committee
that about 6 per cent of
industrial prices would be
freed between now and the
beginning of next year.

This will involve about
FFr 160bn (£8.7bn) hi Indus-
trial sales, and include such
sectors as electrical cables
and wires, plastics, printing,
industrial wood products,
information processing and
automated office eqnipbent.
M Pierre Beregovoy, the

Finance and Economy Min-
ister, disclosed on Sunday the
decision to free some indus-
trial and services prices. The
details announced yesterday
reveal the move to be rela-
tively modest in that about
two-thirds of French Indus-
trial prices have already been
freed.
Moreover, employers are

continuing to campaign for
the total relaxation of price
controls. But the Finance
Ministry said yesterday that
prices would be freed when
economic and market condi-
tions allow.

It also confirmed the Gov-
ernment’s intention of hold-
ing down consumer prices to
a 4.5 per cent annual rate
next year compared to this
year’s 7 per cent target,
which risks being overshot.
The measures to relax

prices of services are even
more modest than those for
Industrial goods. This reflects

the Government's concern to
intervene quickly to check
any sndden upsurge iu infla-

tion. Indeed, it is only envis-
aging freeing price controls
on about 10 service sectors in
the first half of next year.

THE ILLNESS of Marshal
Dmitri Ustinov, the Soviet De-
fence Minister and a key mem*
ber of the politburo, preventing
his review of troops in Red
Square on November 7, under-
lines the importance of two de-

j

cisions Moscow must take in the

!
near future which will shape its

i defence policy for the rest of the
1 decade.

The first is who is to be the
next Defence Minister after 76-

year-old Marshal Ustinov. There
is no obvious candidate since
Marshall Nlkalai Ogarkov, the
prestigious Soviet Chief of Staff
lost his post in September.
The Defence Minister is ail

the more important since the
Kremlin does not appear to have
decided how it will react to the
rise in U.S. military expenditure

under President Reagan.
Despite persistent denuncia-

tions of Washington for trying
to achieve military superiority
over the Soviet Union the polit-

buro has not sought to keep
pace pace with the rise in US.
defence spending. Soviet de-
fence allocations rose by an
average of 2 per cent a year
after 1976 say U.S. analysts and
the increase was only 2.S per
cent in 1933.

If the Soviet leadership does
feel compelled to increase sig-
nificantly its military budget
this would have a powerful
negative impact on the rest of
the economy. Ic would prevent
the country escaping from the
low growth rates of the last
years under Mr Leonid Brezh-
nev. '

So far the leadership has
decided against increasing the
proportion of GIMP diverted to
the military. President Houston-
tin Chernenko said in March
that despite increased security-

needs in recent years "we did
not even think of curtailing
social programmes.”
But two months later, in May.

Marshal Ogarkov was outlining
his vision of the son of equip-
ment the Soviet armed forces
will need in future.

The Chief of Staff argued
that the numbers of nuclear
weapons held by the super-
powers, and the diverse means
of delivering them, makes a

first strike a practical impossi-
bility. Means for nuclear retali-

ation would never be wholly
obliterated, be said.

The real change was in high
technology conventional wea-
pons: ''automated reepnnais-

sance-and-strike complexes, long
range, high-precision remotely
controlled weapons, pilotless

aircraft and qualitatively : low
electronic control systems are
making it possible to Increase
sharply (by at least ten times)

the strike potential of conven-
tional weapons.”
This appears to be the view,

not merely of Marshal Ogar-
kov, but of the Soviet general
staff as a whole. Marshal
Kulikov, Commander of the
Warsaw Pact forces and the next
most senior officer after Ogar-
kov, said recently that soon
"conventional weapons will ap-
proach nuclear weapons in

terms of effectiveness

Mr Cherneqka has not been
prepared to go along with this
approach. Tfce ptfiihnro knows
the economic -consequences of
such a major, switch ln resourcvs
and may. dismiss much of the
U.S. defence investment as /rife
Ag nrtxftdeuji . , >

Its cotioettL - is ranch more
focused or. “star wars'' and
President Reagan's booking Tor
the . development of an effective

amnnlsslie defence system. If

successfully developed such a
system would moke a first strike
feasible oncejK&tln. . .

To the tevtefe, sett One VS.
defence spemalis4; the move to
develop a»< anti-ballistic missile
system 15 “an explicit way of
saying we are prepared to think
seriously about fighting a nuc-
lear war”.-

Romania to renew its Warsaw Pact membership
BY PATRICK BLUM IN BUCHAREST

ROMANIA yesterday became
the first East bloc country to

say It will renew its member-
ship of the Warsaw Pact, when
the treaty expires next year.

In the course of a four and
a half hour speech, marking
the opening of the Romanian
Communist Party congress In
Bucharest, President Nicolae
Ceausescu said his country
would continue to seek the
abolition of the Warsaw Pact
and Nato but saw no option in
the meantime but to maintain

Romania's membership of the
former.
Romania has generally taken

a very low profile in the Pact.
Its troops do not particiapte in
alliance manoeuvres nor are
Soviet troops allowed on
Romanian soiL
Mr Ceausescu called far U.S.-

Soviet arms control negotia-
tions to resume and praised
both Mr Konstantin Chernenko,
the Soviet leader, and Presi-
dent Ronald Reagan of the U.S.
for recent proposals of curbing
the arms race.

He repeated his earlier cal!

for an immediate reduction of

at least 10 per cent in military
spending on both sides, to be
followed by further cuts every
year. These should be accom-
panied by a reduction in arma-
ments and forces.

The Romanian leaders argued
that the United Nations could
assume responsibility for draw-
ing up an international treaty

on outer space to prevent its

militarisation. As first steps, it

could coil a world conference
and set up a special committee

for the protection of outer
space.
The rest of Mr Ceausescu’s

speech focused mainly on the
1986-1990 economic plan, the
success of which, he said, would
require greater effort and self
sacrifice by the

.
Romanian

people. He dismissed “ theory,”
foreshadowed a less important
role for the state, and empha-
sised that Romania would inten-
sify its role in the Comecon.

'

Efforts to reduce the external
debt would be intensified by
further reducing imports. Ex-

ports next year would be 85 per
cent higher and imports IS per
cent lower than in 1980. How-
ever, large quantities of oil.

coal, gas and other raw
materials would continue to be
lmported-~ittost come from 'the

Soviet Union.

Industrial production is set by
1990 to increase by 34-37. per
cent above the 1985 level. -This
is to be achieved by greater
labour productivity and by link-
ing wages more closely to com-
pany performance.

Stalemate on EEC entry terms

tops foreign ministers
9 agenda

BY QUENTIN PEEL IN BRUSSELS

A RENEWED effort to resolve

the stalemate within the Euro-
pean Community on the terras

for membership to be offered to

Spain and Portugal will be top
of the agenda for the ten foreign
ministers meeting in Brussels
today, with just one week to go
before the next round of formal
negotiations is due to begin.

Top-level officials from the
Ten wrestled all day yesterday
with the outstanding problems
of how to cope with Spanish
agricultural exports, and the

huge Spanish fishing fleet, with-
out coming appreciably nearer
to a common position.

Moreover, there are growing
Indications that, even if they do
reach agreement among them-
selves on the transitional
arrangements to be proposed,
these will prove unacceptable to
Spanish negotiators next week.
The foreign ministers were

given a clear warning yesterday
by Sig Lorenzo Natali, the
Italian Commissioner respon-
sible for enlargement that they

cannot expect to reach agree-
ment if they are intransigent in

their own attitudes.

Speaking to the joint commit-
tee of the European Parliament
and the Spanish Cortes. Sig
Natali said it was not realistic
to think some solution could be
found without finding a balance
between imports of Mediter-
ranean agricultural products
from Spain, and exports of nor-
thern products like grain and
dairy produce from the Com-
munity.
As for fishing. “ can one

really keep Spain, out of the
common fisheries policy for
such a long period as that al-

ready proposed ?” he asked, re-
ferring to -the plan for a lOrear
transition period, extending to
15 years barring any compro-
mise agreement.

The ministers will be meet-
ing today in a restricted session,
with a minimum number of offi-

cials. in an effort to agree the
outstanding issues, but already
it looks unlikely that any new

packages will be ready for nego-
tiation by next week.
The talks then with both

Spain and Portugal will concen-
trate rather on the “mini-pack-
age ” of measures, such as social
affairs, institutional relations,
industrial tariffs and olive oil,

agreed by the Ten in Luxem-
bourg last month.

If the foreign ministers fail

to advance the dossiers on fish-

ing. agricultural trade, and
given the outstanding failure

of their agriculture colleagues
to resolve how to control the
over-production of wine, all

those issues may be left for
the EEC heads of state to settle
at their summit meeting in
Dublin in December.
There is more prospect, how-

ever, of them reaching some
agreement on financing aid
spending in the forthcoming
Lome agreement, leading to a
total package of some Ecu 7.4bn
(£4.3bn), instead of the Ecu 7ba
previously rejected by tbe
African. Caribbean, abd Pacific
states who receive it.

Soares to press for UK support
BY DIANA SMITH IN LISBON

SR MARIO SOARES, Portugal's
Premier, who begins a four-

day official visit to London
today is expected to press hard
for British support in rapidly
completing his country’s nego-
tiations on entry to the EEC.
These negotiations should

have been completed last
month but they lost momentum
and are now hampered by
Italian resistance to competi-
tion from high-quality
Portuguese products. Italy is

insisting on restrictive transi-
tion periods for Port after
accession to protect its sweet
dessert wines. It also wants re-
strictions on tomato paste and
sardines for some years.

Sr Soares, who has staked his
political reputation on seeing
Portugal into the Community
in 1986, is likely to express his
Government’s deep concern
over delays to Mrs Margaret
Thatcher, his UK counterpart,
during their London talks.

Bilateral questions like the
British Government’s Interest
in the outcome of negotiations
for two large British private
investments in Portuguese
industry, are expected to be
high on the agenda.

Wiggins-Teape, the paper
manufacturer, are negotiating
a £50m investment in SoporceL,
Portugal's new 5275m (£2l8m)
pulp mill. This would create a
fully-integrated pulp/paper

complex drawing on British
know-how. After a dynamic
start, negotiations slackened
when senior Portuguese officials
reportedly suggested the need
for a premium on top of
Wlggins-Teape's capital, exper-
tise, equipment and guaranteed
export markets with high added
value for the output of the mill.

The other deal—in which Rio
Tinto Zinc acquired $90m
shares from two French com-
panies in Somincor, the cor-
poration raining copper ore in
the Alentejo—is caught up in
technical problems over RTZ's
entry as minority shareholder
in an operation where the
Portuguese state holds the
majority.

Denmark’s
Nato doubts

draw fire
By Hilary Barnes In Copenhagen

DANISH POLICY towards: the
North Atlantic Treaty Organisa-
tion is subjected to withering
criticism from senior UJ5. dip-

lomats. supplemented by Lord
Carrington. Nato's secretary-
general, in interviews published
by Management magazine. -

Mr John Kelly and Mr James
Dobbin, two State Department
officials, are quoted as saying
that it is time for the Danes
to make up their minds whether
they want to continue to be
members of Nato.

Mr Jon Lellenberg, from the
Pentagon, claims Denmark is in
the process of leaving ' the
alliance without realising it, and
former President Jimmy
Carter’s security adviser. Mr
Zbigniew Bnvzezinski, calls
“Danish stupidity a reward for
the Soviets."

Lord Carrington describes
attempts by Danish politicians
to dissociate Denmark from
Nato’s doctrine of flexible
response “the beginning of the
end. This is like reracing the
wall on which Nato's security
depends."

The criticisms are directed
primarily against the Social
Democratic Party, which,
although in opposition, com-
mands a majority in the FoJ-
keting (parliament) against the
non-Socialist Government on
foreign policy and defence
Issues.

The party's leader, former
Prime Minister Anker Jorgen-
sen, says the American’s criti-

cisms are misinformed and
based on the supposition that
the Social Democrats want to
take unilateral

.
measures, to

make Denmark a non-nuclear
zone.

AP adds from Brussels:
Prime Minister Wilfried
Martens said in a published
interview yesterday that the
first cruise missiles will be de-
ployed in Belgium next March,
but stressed that this will de-
pend on progress in East-West
arms control.

Congo shipping pact may
help Third World trade
BY FAY GJESTER IN OSLO

A UNIQUE shipping pact concluded

recently between the Republic of

Congo and Scadoa, the West Afri-

can liner conference, a group of

shipping companies operating on a
prearranged price bass could set a

pattern for co-operation between
Third World nations and the Euro-

pean shipping groups which serve

them, according to shipping

sources.

It will, moreover, be worth an es-

timated NKr 120m (513.9m) in gross

freight earnings, over the next
jhree years, to the West Africa line

operated by Norwegian shipowners

. liif Hoegh. The line currently com-
prises four ro-ro ships, and ac-

counts for 7 to 8 per cent of Hoegh.
Under the three year deal, fina-

lised after prolonged negotiations,

I Congo's national right to carry 40
' per cent of its Imports and exports

|

in its own vessels is being delegated

I
to Scadoa (Service Commun Arme-
ment Desservant Oeust Afrique).

where trade with Europe is con-
cerned.

In return, Congo will receive a
cash payment of FFr 21m (522m)

l
over the three years. In addition,

Scadoa will train Congolese staff,

onshore and at sea, in preparation
for the establishment, in three
years, of a national Congolese ship-

|

ping company.
The national company may func-

tion simply as an administrative
unit, prolonging the present coop-
eration with Scadoa, or it may de;

tide to invest in a single ship initial-

ly, which would join tbe Scadoa
pool

Hoegh executive Dag Airing

points out that many developing na-

tions which have sought to estab-

lish national shipping lines have
lest money heavily on these ven-

tures. By co-operating with Scadoa,
the Republic of Congo will be guar-

anteed income from shipping ser-

vices immediately, without having

to invest scarce resources in ships

or administrative infrastructure. At
the same time the country will be
building up its own shipping

knowhow.

• Polish shipping companies will

be looking to foreign yards for the

bulk of their tonnage needs in the

years between 1986 and 1990, writes

Christopher Bobinskl hi Warsaw.

Debates on plans for this period
now being drafted show that the
value of deliveries by Polish ship-

yards to tbe West will drop by 25
per cent compared to the first half

of the decade.

Output destined for Comecon cus-

tomers, however, is expected to

grow by 54 per cent with deliveries

to domestic shipping lines rising by
20 per cent in value.

W. German motorcycle maker
begins long march to China
BY JONATHAN CARR RECENTLY IN MUNICH

ZONDAPP, for much of this centu-

ry one of Germany's most presti-

gious motorcycle makers, is about

to take its last, long journey. The
packers will soon be In to start dis-

mantling the plant and machinery

at the Zundapp works, hard by Mu-
nich-East railway station. Destina-

tion - the port city of Tientsin, Chi-

na-

Some of the Zundapp workers
may go as well to help the Chinese
start production. The rest must
seek new jobs at home. Many seem
dazed fay this last act to a company
drama, filled with triumphs but
ending in bankruptcy with Chinese
and Iranian^ racing to get their
hands on the spoils.

Zundapp (short for Zunder-
Apparatebau) was founded in Nu-
remberg in 1917 by the Neumeyer
family, at first with the backing of
Fhederich Krupp. By the mid-1920s
under the slogan “Motorcycles for
Everyone,” Zundapp nnwhiHoif

were rolling off the production linpg

in tens of thousands. The labour
force touched a peak of 4,000 during
the second world war, when the
company made heavy duty motor-
cycles for tbe military.

Initially banned from making mo-
torcycles by the victor powers.

Zundapp turned its hand to sewing
machines (and later to marine en-
gines and mowing machines). But
from 1948 it was back in its tradi-

tional line of business too, boosting
production at a new Munich plant

and walking off with scores of
prizes over the next decades. Old
Zundapp hands still speak with
glowing eyes of, for example, 1965

when Zundapp took six new world
speed records at Monza (Italy) and
snapped up a bevy of first prizes in

cross-country competitions at home
and abroad.

Yet from i960, when Z&ndapp
had turnover of DM 170m (£57.4m)

the writing started to appear on the
walL The recession cut the bottom
oat of the two-wheel motorised
market The Japanese, especially

Honda, scooped up much of the
available custom with lower-price

models. Youth unemployment fur-

ther chopped the clientele at which
Zundapp was specially aiming with
its lighter machines. The company
cut its labour force from 1,500 in

1980 to some 700 this year - but it

was not enough. In the autumn
Zundapp went bankrupt

Two potential buyers promptly
made a beeline for the official re-

ceiver. One team from Iran got as

for as agreeing on a price - but the
sum did not reach the receiver by
the deadline. Meanwhile a delega-

tion from Tientsin had arrived in
town, spent its nights in a modest
boarding house and its days march-
ing through Zundapp with an 80-

page inventory.

The team from Tientsin looked

about to clinch the deal when a new
shock bidder emerged - a Prising

team which had happened to be
Germany at the time and heard

what was going on at Zfindapp.

Confusion briefly reigned then the

Peking people gracefully withdrew
(whether whistled bads into line by
higher powers is not fully dear).

Most observers feel that the can-
ny Chinese have got a bargain.
They are paying DM 16m (in three
instalments to next April) for up-
to-date facilities and knowhow from
a company which seemed to have
everything - except a market The
Chinese can certainly provide that
Those with a sense ofirony suggest
that after all, this may not be quite
the last act of the Zfindapp drama.
Could it be that in a few years
young Germans may be riding an
Zundapp motorcycles - made in
China and cheaper than the Japa-
nese competition?

Rogers says

90 missiles

deployed
By Bridget Bloom bi Brands

NATO HA& new deployed
more. than 90 new U.S. cruise- .

and Pershing unclear missiles
In Europe out of a planned
total of 572:

Gen Bernard Rogers, the
Supreme- Commander In
Europe, said yesterday that
two flights or 32 cruise mis-
siles are now at Greenham
Common. Another 16 cruise
missiles were in Italy, while
West Germany had now 45
Pershing missiles deployed.

Gen Rogers’ public confir-

mation of the new missile
numbers is the first from a
senior official since -deploy-
ment began almost a year
ago. They are due to be com-
pleted over the next three
years, with Britain taking. 160
cruise'- missiles. 'Italy 112
anise missiles and Belgium
and Holland 48 each.

Gen Rogers' also confirmed
that NatoV pledger to remove
one unclear warhead for
every one of the new Ameri-
can missiles deployed was be-
ing honoured.

"

However, he was partlen
lariy critical of the decision
by Nato defence ministers in
October last year, to announce
the removal of 1,400 war-
heads on short range nuclear
weapons in Europe.
The decision . was an-

nounced amid great fanfare
by defence ministers meeting
in the Nuclear Planning
Group (NPG) at Monte Bello
in Canada. It came only
weeks before the deployment
of the new US. missiles and
was dearly designed to soften
opposition to that event.

Geri Rogers told a group of
British journalists yesterday
that be had warned ministers
at the time that -a redaction
of 1,406.. from the current
total of 6,000 short range
nuclear weapons was u a high
risk figure,”
The ministers' decision was

based on a two-year study bv
the so-called High Level
Group. (HLG> of senior
defence officials but yesterday
Gen Rogers said their work
had been, unscientific. He
suggested the HLG had
“ usurped the prerogatives
and responsibilities ” of the
military - authorities who
wonld be responsible, if It
came to it, for Nato’s nuclear
war operations.
Gen Rogers hopes to pre-

sent a report of a five-year
study- Into Nato's nuclear
arsenal to the NPG in the
spring. This would detail
Nato’s needs is battlefield
weapons for the. next U years
and would recommend precise
numbers that should be with-
drawn by 1988-89. He said
yesterday that It was' too e«riy
to be sure whether this would
he as many as 1,400

Polish move to curb
universe freedom
.THE Polish. Government hi
stepping up its attempts to
curb the afitonomy of the
country’s unlrersfttes, writes
Christopher Bobtoskf in War-
saw. Protestor Beam Mlskie-
wiez, the Higher Education
Minister, wants

7

a greater say
in appointments powers to
change anfvetttlfy senate deci-
sions and a reduction In the
number of Junior staff and
students on - elected govem-
tog bodies. 1
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Gandhi alleges conspiracy

to break up India
BY JOHN ELLIOTT IN NEW DON

THE ASSASSINATION three
weeks ago - of Mrs Indira
Gandhi, India's Prime Minister,
was the result of a conspiracy
aimed at breaking 19- the coun-
try, Mr Rajiv Gandhi, her son
and the country’s new premier,'
said yesterday.

In his first public speech on
the assassination, Mr ftynrfhi

also alleged that M an the powers
in the world have tried to desta-
blise India.” •

.

Addressing a crowd of over
100,000 on the 67th anniversary
of Mrs Gandhi's birth, he said:

“Every day
-
we -read in the

papers reports, that people in
foreign countries are helping to
break up and weaken the coun-
try. We will use all our strength
to see they do not succeed.”
Mr Gandhi, - who spoke in

Hindi for 15 minutes at a rally
In the centre of New Delhi,

carefully avoided making any
-specific accusation about a
foreign-based conspiracy.
But the way he framed his

speech left the impression firstly
that he was alleging an inter-
national conspiracy by Sikh
extremists (the two assassins
were Sikhs) and second, that he
was suggesting that a foreign
power might be involved.
The style, of Mr Gandhi’s

spee*a was reminiscent of his
mother, who constantly referred
to the risk of foreign powers
detabilising India when she
wanted to unite the country.
She was expected to make ex-

tensive use of this tactic in the
coming general election, had she
lived. It is not surprising that
Mr Gandhi should make such
remarks as the country gets
ready for its general election

Police are still investigating

Palestine National Council
set to meet in Amman
BY OUR MIDDLE EAST STAFF

THE Palestine National Coun-
cil (PNC), or parliament-in-
exile, last night seemed set to
meet on Thursday in the
Jordanian capital of Amman.
This would be despite deter-

mined Syrian opposition and
misgivings of groups within
the Palestinian movement.
Mr Yas&ir Arafat, Chairman

of the Palestine Liberation
Organisation and leader of its

mainstream Al-Fatah faction, is

understood to have, succeeded
in satisfying constitutional re-

quirements for calling the ses-

sion. This was done despite his
failure at the weekend to con-
vene a meeting of the PLO’s
executive committee and the
opposition, of Mr Kbaled
Fahoum, Speaker of the PNC.
According to well-informed

Palestinians in Amman, the
session, which would be the
first since February 1983 and
the big split in the movement
late last year, will be held on
the basis of a petition by a
quarter of the body’s 384 mem-
bers. The meeting is to be
chaired by Mfc Fahoum's
deputy, Mr Salim Zaanoun.

Delegates were assembling in

the Jordanian ' capital over the
weekend far the meeting which
is to be held In the Palace of
Culture. The assumption yester-

day was that the required
quorum of two-thirds of mem-
bers is obtained for die session,

aimed mainly at- -jpoing - Mr

ISRAELI and Lebanese
delegations negotiating the
terms for an Israeli with-
drawal from Southern
Lebanon yesterday began
concrete discussions on the
composition of (he forees
which would replace the
Israeli troops after the
pull -. hack, reports David
Lennon from Tel Aviv.
Discussions focused on
the size and deployment of
the UN’s peacekeeping units
both sides envisage being
stationed just south of the
Awail river—the current front
line of the Israeli occupation
force. The meeting—the third
of the withdrawal talks
being held at Nakoura in
southern Lebanon — opened
with Israel “vigorously”
rejecting Lebanon’s demand
for ESbn-glOlm in war
reparations.

Arafat and the moderate leader-
ship greater flexibility in res-
ponding to any new U.S. peace
initiative for the Middle East.
The meeting which would be

dominated by A1 Fatah, could
lead to perpetuating and even
to the institutionalising of the
divisions within the movement.
The group of four guerilla fac-

tions calling itself the National
Alliance, including the Al-Fatah
rebels • under Col Abu- Musa,
will certainly be absent

I

South Africa bankers’

acceptance rate cut

The South African Federal
Reserve Bank has swiftly

followed the leading commercial
banks by reducing its principal

re-discount rate, the bankers’
acceptance rate, to 21.25 per
cent from the record 22J5 per
cent fixed ' on August 3.

Anthony Robinson reports from
Johannesburg.

At the same time,' it has
reduced the three month
Treasury bill rate by 1 per cent
to 20.75 per cent, with a similar
reduction to 21 per cent in the
rate of the Land- Bank, which
lends to farmers.

Gadaffi in further

Chad troop pledge
By Our Valletta and
Paris Correspondents

COL Muammar Gadaffi. the
Libyan leader, yesterday (Mon-
day) cited "logistical problems”
for the delay In Libya's troop
withdrawal from Chad and said
there would be no fighting by
his forces unless foreign troops
entered the country.

In Paris, however, senior
French officials indicated that
France would again send troops
if Col Gadaffi failed to withdraw

Col Gadaffi made his remarks
at the end of a three-day visit

to Malta

InterimDividendannouncement
and statementfor the

halfyear ended 30thJune 1984.
NewBusiness andPremiumIncomefor theHalfYear (estimated andunaudited).

FIRST HALF
1984

FIRST HALF
1983

INCREASE
1984 OVER 1983

FULL YEAR
1983

Tool new initialrommbwn

Funds under Riarugemeni
at end ofyear

HAMBRO LIFE

New initial commissions

New annual premiums

New tingle premiums

New sums assured

Premiumincome received

on annual policies

l income receded
le premiums

ALLIED UNIT TRUSTS

New initial commission*

Unit trust sales

e above)

NOTE. As sated bt the announcement released on ]7ih July 1984. approximately USoCiheW growth in wral new initial

commissions shown above represented the underlying growth ofnew busmen over the half \ ear. the remaining 7% increase

reflecting a number ofTwicmT’ factors relating io a change in (he Compart) 's mix ofbusiness from life in pension products.

Interim Dividend

TheCompany has declared an Interim Dividend

of5.4p per share net oftax credit (1983 4.7p per

share);an increase ofIS*.
'

Ibis Dividend will be paid on 23rd November

1984 to all Shareholders on iheregister at ihedoseof

business on 25th Octoberl984

UhndofBniaattS

The first quarter of the year showed substantial

growth overthecorrespondingperiodof1983.whilst

me second quarter^ produenon, following upon

removal oflffPR, was at the same level as dial in the

second quanta- oflast yeas The resulting figures are

shown in theaboveHole (which was released on

17th ]uly]9S4).

Themore difficultmarket forlife assurance after

the removalofLAPR continued uuo the third quarter.

with total production at a significantly lower overall

level than in the third quarter of1983.Within this,

whilst life assurance productsshowed a considerable

fall, pension products showed a substantial increase

It is anticipated that production for the year as

a whole wjD be at a similar level io 1983.

As we have mentioned in previous statements,

the surplus in any one year is determined by a large

number offactors, including production for the year

and the mix ofnew business by product In the

absenceorunfbreseenciicumstajices.it is anticipated

that there will be a significant increase in theGroup ?,

surplus Ibr the year.

Chris SherweD reports on the changing course of Kuala Lumpur’s economic strategy

Malaysia looks to the private sector

Mrs Gandill’s murder and are
interrogating one of the two
assassins who survived. Reports
in Indian newspapers suggest
that the assassins had been
planning their attack for some
time and had help from Sikhs
living abroad- -

6 India yesterday formally
protested to Pakistan that Sikh
extremists were allowed into
Pakistan to demonstrate against

India during celebrations earlier
this week of a Sikh festival.

India alleges that some
Pakistan Government officials

encouraged the extremists who
harried Indian Sikh pilgrims.
This has soured relations

between the two countries just
two weeks after President Zia
ul-Haq of Pakistan attempted
a rapprochement when be
visited New Delhi for Mrs
Gandhi’s cremation.

Britain briefed

on ‘plot to

kill Thatcher’
By Tony Walker in Cairo

SIR MICHAEL WEIR, Britain's
,

Ambassador in Cairo, went to

the Egyptian Foreign Ministry
yesterday to be told about an
alleged Libyan-inspired plan to

murder Britain’s Prime Min-
ister, Mrs Margaret Thatcher.

Egypt claims that the four
men it is holding in connection
with an alleged assassination

plot against Mr Adbul-Hamed
al-Bakoush, a former Libyan
Prime Minister, have revealed
details about a comprehensive
" hit-list” of world leaders,

including Mrs Thatcher, Chan-
cellor Helmut Kohl of West
Germany, President Francois
Mitterrand of France, and King
Fahd of Saudi Arabia.

Egypt is also alleging that

Col Muammar Gadaffi. the
Libyan leader, also financed a

plot to assassinate the late

Indian Prime Minister. Mrs
Indira Gandhi, long before the
recent trouble in the Punjab.

President Hosui Mubarak of
Egypt at the weekend urged the
international community to con-
front “ Libyan-sponsored ter-

rorism,”

Yesterday, Mr Godfrey
Shiner, 47, named by Egyptian
newspapers as leader of the

I
alleged assassination squad,
was taken to the Bank of Credit
and Commerce in Cairo by
security authorities, ~ where be
signed a large sum of money
over to the Egyptian . Govern-
ment

* - -

A British Embassy spokes-
man said yesterday a request
had been made to the Egyptian
authorities for consular access
to the two Britons among the
four suspects being held, but
this had not so far been
granted.

The Bakoush affair marks a

new low in relations between
Cairo and Tripoli

Libya has now made its first

direct reply to Egypt’s claim
that it had foiled a Libyan-
backed plot to kill Mr Bakoush.
Jana, the Libyan newsagency,
yesterday accused President
Mubarak of neglecting Egypt’s
domestic affairs and playing the
"shameful role” of an intelli-

gence officer.

EVER SINCE Daim Zainuddin
was catapulted from private

|

businessman to Finance
Minister four months ago people

1 have wondered just how he
|

would attempt to direct

Malaysia’s resource - blessed

economy.
They now have an answer.

The soft-spoken, 45-year-old
self-made millionaire friend of
Prime Minister Mahatlr
Mohamad has, m presenting hie

first budget, decided to boost

the private sector without
jettisoning Malaysia’s strategy

of consolidating its precarious
public finances and boosting
improving the balance of pay-

ments.
The Government was forced

to start trimming its sails in
1981 when it became clear that

its counter-cyclical strategy of

ambitious spending would not
beat the wodld recession and
would involve borrowing that
might jeopardise Malaysia's
credit standing.

It is still not out of thn
woods, but the Western mint-
recovery of the past 18 months
has brought some interim com-
fort. Malaysia has benefited by
being an oil and gas producer,
a major exporter of tin. timber,
rubber and palm oil, and a bud-
ding manufacturer. Real growth
In Gross Domestic Product is

expected to be 6.9 per cent this

year, after a better-than-hoped

-

for 5.9 per cent in 1983.
But the world outlook re-

mains uncertain — Malaysia’s
growth in 1985 is projected
lower at 6.7 per cent—and the
Government has been reflecting
further on its approach.
Lower • than - planned expan-

sion in recent years has already
rekindled discussion about the
New Economic Policy begun in
1970, an axiom of Malaysian
politics, because the policy uses
growth to give Bumipatras
(indigenous Malays) a greater
share of the country’s wealth
In relation to the local Chinese
community and foreign inter-
ests.

More recently the Govern-
ment has recognised the need
for a greater role for the pri-
vate sector. Dr Mahathir has
already announced plans to
privatise the national airline,
telecommunications. railways
and the container port. A more
relaxed attitude has emerged

The politics of cutting

jobs in the overmanned
civil service

is highly sensitive

over foreign shareholdings in
resource-based industrial in-
vestment, and the Government
is overhauling the whole system
of industrial incentives.

In a budget move redolent
of controversial supply-side
economics. Daim announced a
MS310m (£l03m) personal in-
come tax give-away which re-
duced the highest marginal tax
rate from 55 per cent to 40 per
cent and cut by up to 36 per
cent the tax bills of middle and
high income earners.
Though vulnerable to attack

for producing a " rich man's
budget.” Daim in fact acted out
of a need to match Malaysian
tax rates with neighbouring
Singapore’s, as well as his con-
viction as an entrepreneur that

the cuts will increase produc-
tivity and savings. Whether
people invest those savings or
opt for consumption may now
have to await his promised im-
provements in the local interest
rate structure.
The M$310m give-away, to-

gether with other hand-outs in

child relief, lower estate duties
and help for resource-based
industries, will be more than
recouped by other measures.
Perhaps drawing on his own
business experience, Daim
slapped a novel 10 per cent levy
on sales of shares by unquoted
land-based companies, thereby
hitting property developers and
speculators. Sharply higher
vehicle import duties, excise
taxes, registration fees and
road taxes will clobber car
owners.

Personal income tax contri-
butes a meagre and probably
improveable 9 per cent of total
Government revenue. By con-
trast. various petroleum rev-

enues will contribute 22 per
cent of the total this year.

This underlines how Malay-
sia’s oil production, up about
17 per cent to 440,000 barrels a
day (b/d) this year, has sus-
tained Government revenues,
as have rising natural gas
exports to Japan. Next year's
projected petroleum output of
450,000 b/d may go even higher

if world oil prices weaken
further.
This begs the question of

whether the Government has
been a little short-sighted by re-
fusing io trim its current ex-
penditure. The politics of
cutting jobs In a bureaucracy
overmanned by Malays are

The recent budget is

the latest potent

sign of new thinking

on the private sector

highly sensitive, but current ex-
penditures have risen every
year for the past decade. Costs
for the ** general administra-
tion " category will rise an
enormous 14 per cent this year,
an even larger 19 per cent next.

In development spending the
biggest cuts next year, as ex-
pected. bit defence and internal
security. But cuts of 51 per
cent, along with smaller reduc-
tions this year and in 19S3, fol-

low sharp rises in I979-S2. The
other sectors to suffer heavily
are public utilities, transport
and communications.

Federal development spend-
ing is projected to fall to
M$7.65bn, down 17 per cent on
this year’s expected figure of
M$9.24bn. If tbe 27 previously

free-spending statutory bodies

and companies known as off-

budget agencies are taken into

account—they Include iho state

oil company Petronas, the heavy
industries corporation and the

Malaysian airline—total de-

velopment spending is cut 10

per cent to M$14.55bn. The
overall public sector deficit is

then further narrowed from an
expected MSS.Sbn in 19S4 TO a

forecast MS5bn next year.

The Government says develop-
ment spending has had to bear
the brunt m this budget for the
fourth year running because it

depends on foreign borrowing
and external balance of pay-

ments constraints intervened.
The merchandise trade deficits

of 19S1 and 1982. and the
alarming deterioration in the
current account, came as a con-

siderable shock to the Govern-
ment and it has sought reme-
dies through development
spending cuts ever since.

Daim has resisted reversing

this. Irrevocable commitments
already made on cert.it ti pro-

jects have caused Malaysia’s
foreign debt to go on increas-

ing this year, from M$30.9bn at

the end of 1983 to an unofficial

MS39bn at the end of this year
Net borrowing in 1984 is

officially put at MST.lbn. well
up on last year's M?5.12bn. but

at least the off-budget agencies’

spending Is peaking.

The balance or payments has
meanwhile been responding,
but in mixed fashion. Higher
debt servicing is expected to

push the invisible gap. a record
M$9.9bn this year, to MSlO.Sbn
in 19S5. mure than wiping out
the healthy trade surpluses of

both years. Sumo of Daim's
minor budget measures to

encourage tourism and shipping
try to address this problem
The current account deficit,

which hit a record M$Sbn in

19S2. is expected to have been
cut to M$5.2bn this year, but
will narrow only slightly to

M$4.9bn in 19S5. a possible hint

that it has less priority.
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A recent survey hasshown that atany given moment
no less than£780 million ofBritish company money is in

employees’ Ilands in the form ofcash advances for travel,

subsistence and entertainmentJust to service these advances
costs £94 million a year from cash flows.

TheAmericanExpress Corporate Card system eliminates
floats atevery level ofthecompany- releases working capital

you can utilize more profitably- and also provides you with
the information you need to keep a tight grip on expenses.

The key to increased control
The American Express approach to the management

ofbusiness expenses couldn’tbemore simple. You provide
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the Personal Card with one fundamental bonus for you.

You get the tightest possible control over their expenses.
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get uniform, detailed receipts ofall the charges. There is an
unbroken 'audit trail!

No worries aboutemployee misuse
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protected from employee misuse ofdie Card.

Check beforeyou pay
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ofAccount togetherwith ManagementInformation Reports.
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You have full control because every charge can be checked
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Opinion poll signals

major re-alignment

in U.S. party politics
BY REGINALD DALE, US. EDITOR IN WASHINGTON ,

The - popularity of President against 42 per cent unfavour-
Ronald Reagan has helped to able.
secure a fundamental national About one third of all re-
stoift to the Republican Party, spondents said their opinion of

putting it level with or even the Republican Party had im-
slightly ahead of the Democratic proved in recent years, mainly
party for the first time in many because ' of the economic
years, according to a New York recovery and Mr Reagan’s
Times/CBS news poll published leadership,
yesterday. One quarter of those polled
Hr Robert Teeter, a leading said that their view of the

Republican pollster, called the Democrats had worsened, citing

development “a major political party Ideology, internal dis*

realignment" He added, how- unity, remoteness from people
ever, that the permanence of and individual leaders includ-
<the movement would depend on ing Mr Walter Mondale, the
future Republican behaviour, loser In this month’s preslden-
particularly after Mr Reagan dal election, Ms Geraldine
leaves the White House and the Ferraro, his vice-presidential
party's success in coping with running mate, and former
its internal differences on social president Jimmy Carter.
Issues. The poll said 53 per cent

In the poll, taken immedia- believed Mr Reagan would
tely after the UR. election avoid a recession in the next
earlier this month, 32 per cent four years. The same percen-
of the general public, voting and tage thought he would make a
non-voting, said that they were real effort to cut the federal
Republicans and 32 per cent budget deficit However, 57 per
Democrats. But when indopend- cent said they expected him to
ents who “leaned” one way or ask Congress for a tax increase,
the other were added, the total despite his pre-election pledge
for the Republicans rose to 47 that such a step would be taken
per cent, against 44 per cent for only " over my dead body.”
the Democrats. As Mr Reagan’s advisers con-

"“SaJ? K“Sn
leaj turned thrashing ourbud^t

Plans for next year, and pro-

HBfif -*25 posals to simplify the tax Vs-
h?f22

T
{n ‘ tern due to be announced next

\.SFtJSS? month, the White House insisted
of tiie ppU had niwe respon- wr Reagan’s goal was still
dents Identified themselves I™
with the Republicans than the ****** the

.ST “oS^XSstration official,have been considered the
majority^, party for the pet SnsTSSiobn «83ta) «S I

“ISSi. 60 per cent of *150ta “^ 193a-

the public expressed a favour- Treasury officials are studying
able view of the Republican possible changes in the accele-

Party, while only 31 per cent rated depreciation provisions

held an unfavourable opinion, for business investment, the
For. the Democrats, the result so-called Accelerated Cost
was 47 per cent favourable Recovery (ACR) system.

]

Jackson heads forManagua
THE Reverend Jesse Jackson,
one-time Democratic presiden-
tial candidate, is to conduct a
fact-finding mission to Nicar-
agua next month and urge the
Sandinista Government to re-
frain from warlike actions that
might provoke the U.S, AP
reports.
Mr Jackson said he was

invited to organise the mission
by Sr Daniel Ortega, Nicar-
aguan President-elect. Mr Jack-
son. who has said he believes
a U.S. attack on Nicaragua is

“imminent,” said he hoped his
trip would convince President
Ronald Reagan’s Administra-
tion “to turn Its attention to
peace rather than, to war.”

Financial Times Tuesday November 20 1984

AMERICAN NEWS:

Argentina

seeks early

conviction

of terrorist
By jimmy Bums in Buenos- Aires

THE ARGENTINE Govern-
ment is hoping to secure an
early conviction of terrorist

leader Sr Mario Flrmenich,
who has been charged with
murder and kidnapping, fol-

lowing the arrival here over
the weekend of Mr Andrew'
Graham-Yooll, a British
journalist who has become a
key witness for the prosecu-
tion.

Mr Graham-Yooll; formerly
of the Guardian and now a
deputy editor of South Riga- -

xine, claims to have been pre-
sent at a press conference
given by Sr FUmenich in 1975
during which the leader of
the outlawed Moutonero orga-
nisation released business-
man Sr Jorge Born in return

1

for a ransom, payment esti-

mated at over $60m (£50m).

Hr Gtaham-Yooll was in-

vited by the 'Argentine Gov-
ernment to attend the trial.

He Is believed to be the only
surviving witness - to the re-

lease of Sr Bern, for whom
he acted as intermediary. His

'

evidence is considered cudaL

President Rani Alfonsin Is

understood to be anxious to

convict Sr Flrmenich as soon
as possible to offset mounting
military criticism of what Is

alleged to ge a one sided
judgment on the human,
rights issue.

Sr Flrmenich is held re-'

sponsible for the npsturg of
terrorist activity In Argentina
which preceded the 2976
coup, for the murder at bust- .

nessman Sr Francisco SoMati,
and for the attempted asusi-
nation of former Foreign
Under Secretary Sr Juan
Aleman n.

In .October the terrorist
leader was extradited from
Brazil where he had been
living In exile with his wife
and two children.

Mr Graham-Yooll flew from
London to Madrid under
Spanish police protection on
Saturday and then to Buenos
Aires under Argentine police
protection.

While in transit at Rio de
Janeiro Airport, the journa-
list was forced .to change
planes after being subjected,
to a death threat

Paul Taylor in New York reports on two landmark libel actions

Generals do battle with the Press
TWO WHITE-HAIRED generals,

both veterans, of bitter wars,

have launched new “campalgns^.^ ;

in -the same, downtown- Mauhst- \

.

tan courtroom. Bur this time the
.

“enemy'.
1

is neither the unseen -

guera&g fighter nor. the ter-

roristbut two batallions from
the massed ranks of the power-
ful UR. media. •

The two men say they arc
fighting to regain their military .:

honour. To achieve that they
have brought milestone libel

actions against two major UR.
news organisations.

Retired General William
Westmoreland,' the 70-year-old-

former commander of U.S.
troops in Vietnam, is suing'
CBS. one of the three U.S. tele- /

vision networks, for 9120m

lormec coamumaer m v.®. -- «__
troops in Vietnam, is suing ** S**™“*-sulzig Time

CBS. one of the three U.S. tele- ;

vision networks, for 9120m General Westmoreland -denies

(£95m). A few. -floors up in the - he ever, ordered intelligence

federal courthouse '• former officials to lower their estimates
General. Ariel Sharon, aged 54, of enemy 'troop strength or

who. was Israel's 'Minister of placed a “ceiling” on these
Defence daring the 1982 inva-- estimates. Usually he answers
stem-of Lebanon, Is suing -Time -‘Questions in a steady deter-

Magazine for 95dm.' .mined, voice—occasionally In-

Reporters
. from across, the - -j

‘ irrwiitmw
U.S. and around -^he world have JJ-Jj •EL-

10

gathered for the Dials and the JtFZ.JSSSH5
court Press ' corps has swollen
from Just a handful to more EJ5SSll2p!

ld
|ll?

1

e

TeniiiJ
0l
“rm

than 100.. At the entrance to JjgfiPL. thS
the two courtrooms where the confident I tod

1
not nee those

trials are taking place addi-
15 no

-
t part of

tional metal detectors have been .

“V lexicon,

set up and special passes' have Mr Sharon is sizing Time over
been issued. Half of the seating a 1083 cover story which sug-.

space has been reserved for the .gested he helped plot the 1982
Press—much to -the chagrin of ' massacre by Christian Phalan--
other members of the public gists of Palestinians near- West
who start-, queueing for seats Beirut in which more than 500
about 45 minutes before :

-the
1 refugees died.

'pre^dents^lim - been called
names.-' George Washington a
martep«, ^Thomas Jefferson an
insane Wave and Ulysses Grant

1 a drtolkard.
*

A ,
pace-setting libel action,

against "the New. York Times in
196% established the' basics of

' current U.S. libel laws by rul-
ing' that a public- official can

' •' only win alibej suit by proving
that. a. defamatory falsehood

..win published with .the know- <

'
- ledge of its falsity: or a reckless

;
disregard for whether or not it.

was false. That is whatihe two
generals must proved

But the two cases also come
„ _ . , , at atime when the reputation
Gen Westmoreland—suing CBS 0f toe.Press in the UJ&j -te not

at. ft* highest—and at a time
represented ’ by the aggressive . when the number and- size of

. Mr Dan -Bnrti- the .president' of successful libel actions against
the Washington-based--- Capttatr the press is increasing. Before

' Legal 1 Foundation, • a.consgrva- 2988. only oner' Sim • verdict
tive

.
public-interest taw' firm. : r against a news organisation had

Although the General has -spent been recorded; Since 198ft there
over 120.00ft of Ids own money have been 20 such ‘verdicts-

"

on the case mueh
t
pf the funds. What is owe -llr GrunwaM

have cpine. front other sources noted that the Press .had lost
including:

, right-wing radical -'.over 50 per -cent of recent libel
foundations, ^^etnara 7 veterans .', actions, time went to trial. The
and a handful of major. tLSL .awards in -these cases averaged
corporations. S2m and sometimes, reached
The funding for the trials has 540m. Although many of these

led some .observers -to suggest
. verdicts have been reversed on

other motives behind the cases, appeal the cost of such litiga-
The Westmoreland case in par- tion is becoming an. inwwasing
ticular is seea by some Mbel burden to - «i»» publishers In
Lawyers as a direct attack on the UJS. The result, -according
the almost unbridled freedom to- Press executives and libel
of_ Che Press in the U-S. to lawyers, is an added caution in
criticise public Officials.. Others deciding what is printed

- and
allege Mr Sharon,- who has more out-of-court settlements,
mortgaged ids home; to help pay -We most not allow Ebel

|

fluuui » uuvic w _• JL_,- C,v "Oi WO UHl&l BW
cases aye scheduled to -begin. Mr Sharon, now Minister of itself to become

In Westy's case, as General Industry in theJs^JIgrrerfr JfSand^SS£%mmC-
'

Westmoreland’s suit has already pent, was forced to resign ,as Gnm>rald» *e_di
I become known, his wife, Kitsy, Defence Minister- after

-

'.
an -

sits quietly einbroldering as her Israeli tribunal held him
husband answers the questions “Indirectly responsible” for

of his laWyer-in -a firm, gravelly' the massacre. But the Time
voice! - Upstairs Mr Sharon’s .article claimed a secret section

voice, equally, - powerful, of the tribunal report details a
resounds with emotion as he meeting Mr Sharon had during -

accuses Time of a “ blood libeL” which he Allegedly discussed the

against 'the; Press,” said Mr
Gnmwald, ;* the. damage would
be not to the Press only, but

‘

.
.®Muy •• GtunoWd to the country and to those who,'

-editor, in chief of Time, .noted for all - their ndukisss, -still -

In a ’ phbBc speech line last. on us to ten the truth.”

have^^^t an W ' , as ’ Tema,nK '

To the casual observer the
two cases, which are taking

need for revenge with the
family of assassinated presi-

place pi^ely coincidentanyat dent^lect ^sWr GemayeL Like

Sie same ttmeT p^dehiaiiy General Westmorland. Mr
striking similarities—and many Sharon has fiercely denied the

allegations securing Time

^General Westmoreland Is
instead of antieemitic Was.

Tibel-titigatRm a^mst the Prfaffl

for political-^reasons: The head
.

Ir0^1 the same -New
|

of of these groups, Dan York firm, appear to have been

Burt, who is. conducting- -the successful- screening out those

case against CBS* says quite seen as- potential- sympathisers.

.

openly:. “We are about'to see The Jury in the Westmorland I

the iHuMMHng nf a major nows -trial . contains no . Vietnam J

network. veterans or anyone with a friend
General Westmoreland is

.
* At n im »«» or close relative who died in

suing CBS over the contents of . Both men are backed by «*? • the war. The Sharon' jury
a 1&2 documentary called powerful lobbies. Mr Sharon reportSfc haTonlySrpeSS
“ The uncounted enemy: a Viet- by the Israeli Government Si SSS bTjeSk
nam deception." Jhparticular which has refused to release '

;

fc

foe former General says allegar details of the secret section of Powers *** UA^media. What is riso already/dear,

tions that he was involved in a the tribunal report or allow Li the UJ3- public officials, however is that one or both' of
“ conspiracy ” to cover up the -witnesses- Time lawyers had have' generally been considered the eases 'are, likely to end up
real strength of Vietnamese sought to attend the triaL “fair game "for criticism, how- before the Supreme Coiirt

—

forces are false. General Westmorland is ever aggressive. Many
.

U.S. certainly if the Frees loses..

Royal Bank
of Canada
to pull out

of Guyana
By.HucH OiSiiau8inHay

THE Royal Bank of Canada is to

halt, operations in Guyana at

the mid of this month and.pass
its - assets of about G$d5m
(£2jB2m) to the Government of

Guyana for the nominal sum .of

GftL- .
-

' The decision is understood to
have been taken because of
difficulties about the remittance

of profits from the country. The
bank had no remittances
from Guyana for three years.

- zt is expected that the bank
will be given permission to re-

mit some profits as part of the
final arrangements far the pull*

out which are still being nego-
tiated.

The Guyanese Government al-

ready owns one bank, the
i National Cooperative. The
Royal Bank's operations are
nevertheless expected to be car-

ried tm as a gong concern by a

new company in which the
.Government wQI maintain a
majority and in which a

minority of shares will be
offered to the public.

The Royal Bank, which has
been operating in Guyana since

the beginning of the century,
once had a network of more
than a flomn branches in the
country.

It now has only one branch
which employs 280 people in
Georgetown.
Meanwhile, there are contin-

uing reports of the forthcoming
merger' of Guyana's .ruling

People’s National Congress of
President Forbes Burnham
with the Moscow-line People’s
Progressive Party of Dr Cheddi
Jagan.

Last week Sr Isidore Mat
mlerca. the Cuban Foreign
Minister, completed a five-day

visit to Guyana in which he
emphasised the strong links be-
tween the Havana and George-
town governments.
; Cuba has sent several dozen
teachers and doctors to Guyana
as pan of its foreign aid pack-
age for the republic.

The Guyanese dollar Is now
subject' to a weekly “crawling
peg "Adjustment Over the past
12 months its value has fallen
from G$3 ta the UJS. dollar to
GS4.15. The Guyanese -dollar
changes hands on the free
market at the rate of about
10 to the U.S. dollar.

WORLD TRADE NEWS

Third World set for big rise in car sales

BRAZILIAN car exports are per annum.
likely to double in the next six latest report,
years with many going to the points out that Brazil supports
distribution

.
networks exports with a rebate on sales

General Motors, Ford and Fiat tax amounting to one quarter
in Western Europe, according of the invoice price. The Inter-
to the latest forecasts from the
DRI Europe group.

national Monetary Fund has

The forecasters also suggest but the forecasters expect the
that South Korea looks set to
become the only major car ex-

system to be replaced with an
alternative, “ as exports are

porter In South East Asia considered crucial to improving
following the delay to Taiwan's Brazilian economic perform-

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT^ -“V
L_;__

-

LJ .

pean, sourcing and lead tq a reach 12.66m by 1990., Output
report, DRI CAI' PRODUCTION AND -

... wave of “ captive "'•imports 'ft* "that- region 'for the saipe

ial supports EXPOORTS from toon-European. sburites by years 2s put at. 9m, &64m^and
ate on sales j. ' the companiesbased In Europe^ 9£8m respectively. >
one quarter

. fThotnwidsi
ORI'.warns.

’

. . Japanese carsaJes1

riiould be
- The inter- 1984 1990 . T1^-We^jEuropean, indxisiiY . UtOo Changed- at 3L25m . next
Fund b^ Output 979 772 734 1,120 as a whole Is ” at an unstable year and be about 3.6m in 1990,

in mid-1985, ExpMt) 130 139 175 255 juncture ” and only a rapid whereas output is forecast to
expect the revival, perhaps taking the rise more strongly, from 7.44m

ced with an South Kom ' market to 11.5m to 12m cars In 1985 to 8JS3m in 1990.

Outout 57 122 158 398 (“a result we do not expect")
- DRI says that South Korean

FuH

35 j (TTO ,1i fiT

<

PimM

Output
said this must end in mid-1985, Export*
1 IV. fK.

Brazfl *

(Thousands} •

1980 1963 1984 1990
97* 772 734 1,120
130 139 175 255

Output
Exports

South Koto
57 122
15 16

” and only a rapid whereas output is forecast to

perhaps taking the rise more strongly, from 7.44m
0 11.5m to 12m cars in 1985 to SJS3m in 1990.

expansion programme because
of failure to work out a deal
with Toyota of Japan.
According to DRI. Brazilian

car exports will be about
175,000 this year (up from

awp»" Sowco: DM World Autoa Formast

Currently Ford is sourcing •

Escorts from Brazil for sale In
, , ^

the Scandinavian countries* 13 About to complete the fifth

Austria and Switzerland; Fiat loss-making year In a row, and
is about to complete the fifth

supplies the 127/147 and the European Commission’s

398 c a result we «o not expect ; DRI says that South Korean
206 could restore the equmonum, cats are likely to take over the

MW DRI suggests. ground increasingly being given
porr . DRI expects Western Euro- up voluntarily by the Japanese

pea**' car' demand to rise from" a#
-

the' Japanese move ' up-

fU, around- HL2Am this -year -to market. -By offering- “cheap,
10.4m' in 1985 and top 11m for well-equipped .but- - uninspiring

n*s the first time in 1989. . . .vehicles," South Korea could

ini- European car production in !
)00

*&\jf
r

,

ou
J
p'?.t from 15

,

8,00^‘139.000 in 1983) and rise to Uno to Western Europe while efforts to bring pnee harmom- European car production in
exoorte’^f

272.000 in 1991. This will help GM is soon to start exports of sation to the Community will the
.
same pertod Is forecast Jo ««« „ mww h? imo iSl

Brazil’s car output rise to the “J" car (sold in Europe cut revenues in the UK and rise this. year to H’/
British levels again by 1989— as the Opel Ascona/Vauxhall Italy—even if the overall move- 9.49m next year and to over ciucung roo.uuu tor export

about lm a year—while exports Cavalier) to the Scandinavian ment of prices in Europe might 10m in 1990. '
• “ DRI World Autos Forepost

will outpace those from the UK markets. be neutral. North American sales are Report " £900 from DRi
r 30,

which are predicted to remain DRI points out that the This might undermine com- predicted to ease from 11.63m Old Queen Street, ..London
be neutraL American sales are

This might undermine com- predicted to ease from 11.63m
stubbornly at around 220,000 Western European car industry mitment to local, even Euro- this year to 11.3m in 1985 but SWiH 9HP.

" DRI World Autos Forecast.
Report " £900 from DRI, 30,
Old Queen Street, ..London
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Egypt starts drive to sell more

arms to other Arab countries

. Pirate music
tapes seized
By Carla Rapoport

AN IMPORTANT breakthrough
in the. battle against counterfeit
music cassettes has been scored
by the International Federation— — — or Phonogram and Videogram
Producers (IFPI) in Lagos,

EGYPT is engaged in a deter- tors from 18 countries and 37 trainer and ground support,“air- Nigeria. •

mined drive to increase military local companies participated in craft now being assembled in la a raid on a cargo ship from I

BY TONY WALKER IN CAIRO

sales as Improved relations with
moderate Arab states holds out

exhibition.
Mr Gamai El-Sayed, Minister French.

Egypt under, licence from the Singapore, IFPI officials were

the prospect for new markets of State for Military Industries, Cairo has been particularly
able to intercept a load of
200,000 - -counterfeit . . music

for Egyptian-produced equip- recently called on Arab coun- active in recent months .in try- cassettes with, a street value of

ment. tries to cooperate in military ing to promote defence co-pro- Jim, The. container load of

The recent visit to Cairo bv production. He speculated that ductibn and assembly. On a cassettes had .been - falsely

th?ItalU?radBritSi Detenre “ was such co-operation visit to France earlier this year, -—— --

S&SSf%Bn>S£SS It would be pos^le to produce FaM.Marsha* Abu Gtarate,

Egypt’s interest in cluding the first Arab fighter aircraft Egypt* defence 'minister,
-->-• secured an agreement in prin-

Sn5S2SS°artat>g™ents in toe Military attaches in Cairo see ciple for the amembly of part

defrare^feld vdto European Ms remarks as part of a general of the Mirage 2000 In Egypt,

sub- and tank.

countries. invitation to

Saudi Arabia
countries like beginning next year,

to resume co- Egypt has also approached
Egypt now ranks in the top operation in defence production several countries over the co-

~a fty volume among toe with Egypt, abandoned when production of a lank to replace'
worlds arms sellers, due simHl Its waw treatv its aeehte Soviet TS4s and T55s.

Jim, The. container load of
cassettes had .been - falsely
described as blank tapes. On
inspection, however, they were
found to contain a large num-
ber of illegal recordings by
such diverse groups as Bob :

Marley, the Beach Boys and the
Chicago Symphony Orchestra.
The seizure is toe second of

its size in two months. Last
month, a similar load of counter-world’s arms seuera flue Cab* ri£ied its. peace treaty i» ageing Soviet T54s and T55s. as seized to toelargely to toe Gulf^.jptory ^ ^ ^

s_ee this- as. a
sales last year totalled some
$lbn and as part of Its drive Calf state, iadading Saudi -

P^ble Italijm
West African republic of Benin,

Pirated, cassettes account for

national military a
equipment in Cairo. nriSuctoX M DarSerTto toe

Spadolini, the Italian Defence

STSZ&SSTiSsSSSeveral new Items of locally interested in the 'American M4 Sovietloan guaranteed.
manufactured equipment were

been ken7 oD?ralinyderoitethe
tank as a possible replacement The British Export Credits

unveiled, among them equip- arah Sboy<wtt ^ its Saripr mtidfils. • ; GinaiSmtee Department has.]
maa4 man ifM-nirMi h« Rnmt. Aran Doycott. seiore tne noycoiv TVrtd wrnnihnl Ah,, nhaTslament manufactured by Egypt. innew "Marshal Abu Ghazala guaranteed a £15m credit hue
Three included a .radajcpn-

toe *L
M announced tori which Lloyds Bank. Export Fin-•L UCBT IUVIIAKU « T__V - rijr

trofled integrated air defence 1«f “ hrelS
system, incorporating an A01 umbrella.

armoured vehicle, a 23 mm gun Egypt’s defence

Egyptian Cabinet ance has made available to The
approved a tank building pro- Rank for Foreign Trade of the-

Egypfs defence exports are’ Ject, -code-named Project-2000, Soviet Union, With the -assis-

i
' By Lisbon

SEARS WORLD TRADE, the
trade division, of the UA re-

tail company, has agreed to

provide technical expertise to

Portuguese manufacturers as
a way to build up experts to

Ufi and other markets of a
jange of Portuguese products.
-Under an agreement spon-

sored by the Industrial Asso-
ciation of Oporto, the hub of
Portuguese - private . in-

ustry ; the Sodedade Portu-
guese de Investmeufo (SPI),
an- investment company, .con-

trolled by Portuguese manu-
facturers ; and the Portugese

.

Trade Ministry; Sears has be-'

.
gun a four-month programme
where American specialists

are helping selected Portu-
guese companies to Improve
dwdgn, quality control.. and
productivity.
Once expertise is absorbed

toe companies are expected
to be able to sell more on
North ' American markets
where, in principle, Sears
would handle their products..

The aim is also to penetrate
other non-European inter-

national markets
To limit costs- bbrne, by

participating companies, the
Trade Ministry constribated
365,000 (£52,000) and the U.S.
Agency for International De-
velopment. (A£D)

.
agreed: to -

match this sum. These con-
tributions cover a., quarter of
a& costs. Seare gav&a-2£-per-

-

cent discount oh its price.
,

SPI and the Oporto Industrial-

Association gave counselling

.

and other services free, of
charge feeling that the pro-
gramme is a unique oppor-
tunity for Portuguese .com-
panies with export potential

'to be more competitive.
The 23 selected companies

make textiles and ' clothing^

footwear, cork, wood products, -

furniture and ceramics. They
employ 12,080 workers and In
1983, achieved ’ Esc . 3W>n
((186m) ia . domestic and
foreign sales.

hi 1970, 13 per cent of
Portugal's exports - went to
the U.S.; In 1983 only 6 pea:
cent went to the TLS. .

• ComphanMa Jffetaluzghica.
National, the major metal-
lurgical company that, sells,

more than (5 per cent of Its

1 e^brte to India
' BY JOHN ELLIOTT IN NEW DELHI

A MEMORANDUM of lftider- for computers In toe mid-1970s,
standing aimed ri easing toe - This has fallen to 60 per cent at
export of computers and other a time when the Indian market
high technology equipment and has been growing rapidly,

know-how from toe UB. to The percentage share would
India has been initialled in New have dropped still further in toe
Delhi after, talks lasting more next few years against increas-
tha'n a 'year between

.
toe two lhg competition from Japan, the

countries. Soviet Union and Western
Most of the exports and tech- 'Europe. The Soviet Union last

oology transfer agreements in*
1 tnonfh finalised toe sale of three

volved are expected 'to be "®aaftj frame computers for use
electronics items for civilian “ Sola's nuclear and other

use. But the agreement also- fiddsas part of a (200m a year
covers defence sales wnd might, tiectronics barter trade deal,

be used leaf export of radar, air UJS. companies such as IBM,
navigation systems and other which is starting to hid for con-
military equipment. tracts in India for the first time

and an Egyptian version of the mainly small arms and ammuni- in which more, than $700m is tance of a finance contracts (20m »n«.n»i output abroad.
Hawkeye surface-to-air-missile- tlon plus some reexports of to. be invested.

'
(overseas banks) endorsement

Egypt also exhibited a 130 Western equipment, about 80 But Western military experts to their basic ECGD insurance
him field gun, believed by de- per cent of military exports are say that while the Egyptian De* policy, enr Trade Staff writes,
fence attaches to be a copy of a believed to have gone to Iraq fence Minister is talking about The loan will help finance sup-
I.hm nloM comm! In flio naat cavanl wars P.BVnt n fiillir u hiuna-miini " imwliui* ply Of UK Capital gOOdS 3Qd Sfif-

vices, and exporters will re-

large Soviet piece, and several in the past several years. Egypt a fully “ home-grown ** product,
versions of a 122 mm self-pro- has has'made it clear it would it is unlikely such a tank would

{
vices, and exporters will re-

pelled gun being developed in like to extend military sales to be built without foreign evom-
j

ceive 85 per cent of the value
cooperation with Britain and such items as training aircraft, ponenta and foreign technical
toe UJS. In all some 177 exhibi- One possibility is the Alpha assistance.

of eligible contracts direct from
toe loan.

has inaugurated a (57m steel

foundry partly financed by
World Bank loans.

With an animal. capacity of

10,009 tonnes—the largest of

Its kind in ¥ortnga!--of steel

castings, the new foundry Is

expected to sell 68 per- cent
of Its output abroad.

For toe past three years toe since it closed its local
UJS. has been blocking sales of operations in 1977, are believed

I
seme

_
computers - and other to have lobbied toe U.S. Govern-

i
potentially sensitive technology ment to come to some broad
in a variety of • countries. India understanding with India. They
has been specially hand fast be- were Impatient with the US.
cause the U.S. had been Government's ad hoc approach
worried about computers being to Individual sales.
used for research into nuclear memorandum should
weapons and technology being allow the sale of a 35m IBM
passed on to toe USSR. computer for an inter-city com-
While the blocking of U.S. PUter network called Indoner to

exports has aggravated, both chead. -

American suppliers and Indian It also specifically clears the
customers, only 10' computer way for two technical collahor-
sales have been specifically ation projects—a silicone manu-
wrfeoed swoe toe beghHong of factoring plant for which Hem-
1982" during - which time 1,540 loct Semiconductors (part ofhave been, approved, according
TLS. government figures.

Dow Chemical) is .toe likely
partner, and a 330m main frame

The deterrent effect, however, computer development project
has been, greater. The UA sup- for which Control Data of the
piled about 90 per cent of US. is bidding against Bull of
India's relatively .small demand France.

E. Germans increase sales

In West German market
I

«Y LESLIE COLtTT IN BERLIN

EAST GERMANY increased de-
liveries to West Germany by
-14 per cent to DM 5.8bn
(XL55bn). in the first' nine
months of the year, while- West
German sales to East Germany
fell 15 per cent to DM 4.7bn.
East-West German trade this
year is expected to reach or ex*
ceed" last . year's level of.
DM 152bn.;'
Herr Otto Wolff von Amer-

ongem head -of the West Ger-
man Chafer of Industry and
Trade (DIHT). said these re-

sults showed East Germany had
skilfully exploited a market
situation in West Germany.
Where Imparts from the dollar
area have become more expen-
sive.

In an interview with toe East
German, news agency, Herr
Wolff, .who also - heads

:

the t Eastern Board ofWest German Industry
aid the recent DM 500m
deal between Volkswagen and
East Germany to produce en-
gines there was an example of
co-operation between East and
West German companies which
should be expanded.
Heir Wolff said he was

opposed to UA efforts to
expand toe list of strategically
important products which could
not be sold to Comecon coun-
tries. The list is controlled bv
toe Paris-based Coordinating
Committee (CoCom) ^
strategic exports. He cited com-
petitive reasons behind Wash-
ington’s denial of high technolgy
products to Western European
countries out of fear they would
be passed on to Comecon.

: -saar.-. - —

•
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Buyan industiystandard personal
computer from a world leader in com-
munications, and you get something
extra-theITTXTRA.

Aprofessional communicator speci-

fically designed to grow with your every

computing and communications
requirement

ALLTHEWORLD’S SOFTWARE
It runs the world’s best-selling soft-

wares and in local language versions, so
you’ll always have theprogramsyou need.

Database- spreadsheets, graphics,

word processing - you name it the ITT
XTRA takes it all in its stride.

And each ofthe four models in the

range communicates in yourlanguage
across the entire spectrum of business

applications.

THEINSAND OUTS OF
GOODDESIGN

The ITT XTRA is a professional

personal computer Since its madebyITT,

thath no surprise.

The tilting swivellingmonitor can

be adjusted to suityourworking position
exactly. Ittakes up theminimum ofdesk

space - you don’t have to sit it on a bulky

box ofelectronics.
And there’s a choice ofmonitors -

green, amber or colour - all with high-

resolution, glare and smudge-resistant
screens. While the compact, ergonomic-
ally designed keyboard,with sculptured
keys and home row indicators, is a
pleasure to use

THEWORLD
ATYOURKEYBOARD

You become more productive
quicker with the ITT XTRA.

And because its a professional
communicator rather than just

another personal computer you’ll

never have to keep that extra out
put to yourself

The built-in communications
and five expansion slots mean
direct access to other micros,main
fames and networks? plus world
wide electronic mail, access

toVideotex systems, such as

Prestel, and, in the near

future, simultaneous voice

and data transmissions.

So while conventional
personal computers come and go, the

ITT XTRA, a professional communicator

is here to stay Which would you rather
have- a conventional personal com-
puter, or a system that offers something
extra?

With the way business communica-
tions are developing, it pays to go for the
extra.

ITT XTRA- the professional com-
municator
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THINKCOMMUMCATIONS,THINK ITTXTRA.
ITTX7RA
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Film industry

restructuring

plans attacked

WOMEN SEWING MACHINISTS WALK OUT OVER 17-YEAR-OLD REGRADING CLAIM

Strike halts all output
BY DAVID BRINDLE, LABOUR STAFF

Curr ,

capital manoeuvre to

fend off Dixens bid

BY KEVIN BROWN

GOVERNMENT PLANS to restruc-

ture the film industry were criti-

cised by MPs on both sides of the

House o! Commons yesterday. A
number of Conservative MPs joined

tiie Opposition in claiming that the

Films BUI, which sweeps away most

of the legislative framework of the

industry, fails to provide for ade-

quate future finance.

The Bill abolished the levy on cin-

ema admissions, which helps fi-

nance film production. It also ends

the quota system for foreign films,

the requirements to register films

And license cinemas, and restric-

tions on advance booking.

Several Conservatives clashed

with Mr Norman Lamont, the In-

dustry Minister, over the future of

the National Film and Television

School and the National Film Fi-

nance Corporation. Others called

for a levy on the use of feature films

by television companies, to replace

the Eady Levy.

Opening the Second Reading de-

bate on the Bill, Mr Lamont insist-

ed that the industry bad ‘'impres-

sive strength” and would benefit

from the abolition of “tiresome bu-

reaucratic restraints" on film pro-

duction and distribution.

The film corporation would be re-

placed by a private sector company
which would receive E7.5m from the

Government over ID years and
would bring a “keener commercial

edge” to its operations. He said the

Government had also decided to

add repayments of principle and in-

terest to the value of the corpora-

tion's portfolio of rights in about 800

British films which is to be trans-

ferred to the new company.
This would boost the income-gen-

erating capacity of the portfolio

from £200,000 a year to some
£600,000, and would give the new
company an annual income of near-

ly £3.75xn - more than twice that of

the corporation.

Mr Lamont said the film industry

was a commercial undertaking

which would be healthy and pros-

perous only if it was able to attract

private investment on its own mer-

its and subject itself to the pres-

sures of the market place.

A STRIKE by 270 women sewing
machinists has halted all Ford car

production in the UK and led to the

lay off of 8,000 assembly workers.

The women, who make seat

covers and headrests at the Dagen-
ham (near London) and Halewood,

Liverpool plants, voted yesterday to

stay on strike indefinitely in pur-

suit of a 17-year-old claim for re-

grading.

The same claim caused a three-

week strike in 1967. That strike was
ended following intervention by the

then Labour government and the

appointment of a court of inquiry.

However, the issue has remained
unresolved ever since.

The women walked out last

Thursday, the day of the last round
of Ford pay talks, in protest that

their claim had once again been re-

jected this year in the grading

grievance procedure which pre-

cedes file annual pay negotiations.

Their votes yesterday to stay on

strike surprised Ford, which had
expected them to return to work c-n

the basis of a request by their

union, the Transport and General

Workers’, for an urgent meeting

with the company to discuss the

claim.

Although the strike is unofficial

and there have been no strike bal-

lots under the terms of the Trade
Union Act 1984, Ford said last night

that the ball was in the union's

court.

The company said that by today
there would be 3,600 lay offs at the

Dagenham plant and 4.400 at Hale-

wood. Production of 4,500 vehicles

with an estimated showroom value

of £30m would have been lost, there

being no room at either plant to

stockpile cars without completed

upholsteiy.

The women fhat their

job is skilled enough to warrant

:

payment at Ford's Grade C rates,

worth £127.18 a week plus £7.97 at-

tendance bonus, rather than their

present Grade B, worth £12L33 plus

£7.60. i

They say they were placed in the

wrong grade when Ford set up its

five-grade shale in 1987.

Austin Rover delays action against union
BY ARTHUR SMITH AND RAYMOND HUGHES

AUSTIN ROVER, BL's volume
ear snhshfiary, denied last night
that a delay in its High Court ac-
tion for contempt against the
Transport and General Workers’
Union (TGWU) marked any

“There is no possibility of us
backing off in any way what-
ever,” a senior executive said.

The action against the TGWU
would go ahead next Monday re-

gardless of the outcome of the

present strike.

The companywas commenting
on developments in the High
Court after a day in which it

claimed the pay strike by
workers was crumbling rapidly.

More than 15,000 of the 28,000

strikers were already back at
work.
The strike, now into its third

week, is confined merely to the
big assembly plants at Long-
bridge, Birmingham, Cow-
ley, Oxford. At Longbridge, Aus-
tin Rover said about 330 work-

ers - more than half the normal
day shift - crossed picket fines

and limited car assembly had
been resumed.

In the High Court Austin
Rover was seeking damages
against those unions which bad
not rejected the strike in fine
with an injunction granted two
weeks’ ago under the new Trade
Union Art.

Mr Alexander Irvine, QC, bn-

Austin Rover, said that although
the TGWU was dearly in con-

tempt of court, and had adopted

a stance of being above the law,

the company warned to adjourn
its case against the onion for a
farther week and put in more
evidence.

The case against three other
onions at Austin Rover was
dropped ^ All three, the court was
told, had “disavowed” the strike

and Austin Rover was content
that the Injunction against them
should be cancelled.

Shell Lubricants UK have developed a range ofover 700 different

lubricants, many ofthem helped Britain’s agricultural industry to another
record harvest Engine oils for tractors and combine harvesters;

oils for milking machines and chain saws; corrosion preventatives to

protect valuable machinery during winter storage.

Shell Oils give unsurpassed protection for all agricultural machinery.

BY CHARLES BATCHELOR

CURRYS, the electrical retailing

group, is planning to reorganise Its

store capital in a final attempt to

fight off the £233tn (S293Jim) take-

overbid from its competitor Dbans.

In an unusual xrmnoauvreCnnys

will offer existing shawdmbfar lSflp

cash and one sharein a new compa-
ny, Currys Holdings, foe every

share they hold in the existing

group.

The aim is to allow, shareholders

to benefit from the value of Currys
1

rtiain pf more than 52Qshop prop-

erties, while allowing them to zfr

tain their stake in the groop’s oper-

ations.

Dixons' shares foil 5p to 379pan
the London Stock ESechange yester-

day to value its offer for Currys at

489p per share-l^ nmre than Cur-

rys’ market price, which mi Up to

the dose.
Morgan Grenfell. Dixons' mer-

chant Danking adviser, .said: "We
see this as a last desperate attempt

by Currys’ management to Survive

by breaking up their own company.
They will be liquidating assests and
in doing so are publicly recognising
their own inability to obtain a prop-

er return onthem.’

The basis of Currys? plan, devised

by its merchant bankas, S.G. War-

arevaiuttkmofits portfolio

of propetifes which te add to be

worth or 3$8p. per store.

This represents a*increase of fiip

out

Gmvs olans fo sell and lease
backabout £85m worth- of its pro*

parties to ridba- after tax and other

costs- most of the fi71m.it will need
to finance fonlSOp par share cash

offer to shareholders.

Payingronl on these properties

will cost the company an extra

£i4m a yeari but the profit in-

creases of recent years will mean it

can aftod to do tods, .

-

This aaleahdlease-back plan will

not affect Carry's operational flex-

ibility. *, •

In its
.
latest ’ defence document

Guriys ' also forecasts that pre-tax

profits ^! the year ending October
1985 would be "signiflcamjy great-

er" than the £25An estimated for

file year ended October 24 1884.
'

Currys intends
-

to pay a second
Interim dividend of 7.4p net for the

39 weeks to October 24 11814, mak-
ing!a total of 9Jto for that period.
This is equivalent to U27p for a

fuflyew'
‘
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GDP level ‘Poisoned’

unchanged Mars Bars

in quarter claimed to

Cnrapoodaot,
Eeoaoo*“ be hoax

NATIONAL output was almost un-

changed in the third quarter of the

year and has not grown since the
jmfawww of 1983, according to the

latest official figures published yes-

terday.

They showed that the index for

gross domestic product (GDP) as

measured by data for output was
105.0 (1980-10D) in the third quar-

ter. This was the same as in the

fourth quarter of 1983 bat 1 pa emit

more than in. the correspondingpe-
rind 12 mouths ago.

The auto*1* measure is one' of

three different ways of estimating

GDP and has traditionally been
considered the most reliable for

identifying short-termmovements.
In recent yean substantial

discrepancies have opened up be-

tween the three measures - the oth-

er two are the estimate of total na-
tionalincome nwtfonftl Aypwmft-

ture.

Although in theory, all three

should give the same value ior
GDP, national income is now re-

corded as being 8 per cent more
than it was In 1980 in real terms,

The Treasury, which forecasts on
the basis of the average of the three

estimates for GDP, is predicting

that GDP this year will be 2.4 per
cent higher than the average for

last year.

Profit-making

BS shipyard

to be sold
By Andrew Fisher,

Shipping Correspondent

FALMOUTH SHIFREPAIR is

about to become the first profitable

yard in the state-owned British

. Shipbuilders group to be sold to the

private sector.

The name of the new owners,

with a local buyout by directors and
workforce a strong possibility,

might be announced this week. The
sale will be discussed with unions

tomorrow.
Fast BS yard sales have all been

of loss-makers, notably the Scott

Lithgow offshore construction yard

on. the Clyde, sold in March.VO Off-

shore, sold to John Brown Engi-

neering, was a profit-maker, but the

yard was involved in consultancy,

not manufacture.

One potential bidder, Tyne Ship-

repair - itself privatised early tins

year - has declined to put in a firm
offs:, because it said not enough in-

formation had been made available.

THE MZLIXANT animal rights

group which claimed at the week-

end to have contaminated with rat

poison some chocolate Mars Bars

oh aatetorshops said yesterday that

itwasahoax.

Th* Animal Liberation Front said

it had'arganised the hoax to stop

the sale of the bars because of the

alleged involvement of the Mars
confectionary company in animal

experiments. Mars said yesterday it

-had -terminated its support for this

research.
' Mr David Mellor. Home Office

minister, .said that; even if the poi-

son scare was a hoax, every effort

would he made to bring a prosecu-

tion. The only answer is to stamp

outthese extremists,” he said.

An wnnnmod spokeswoman for

the Animal liberation Front

claimed its aim was to put out of

business, any atomisation which

“usesand abuses animals."

GUINNESS PEAT, the financial

services group, is to reorganise ac-

tivities, in moves which have led to

the resignations of the

chairman and chief executive of the

group's merchant banking subsid-

iary. Guinness Mahon.
Mr Richard Fennells, 41, the ex-

ecutive of Guinness Mahon, a posi-

tion he has held since 1981, is re-

signing from the group and bank
boards at toe end of the year. Mr
Albert Frost, 89, who joined as non-

executive chairman of Guinness
Mahon a year ago is resigning from
toe group and bank’s board at toe

end of November.
Next year Guinness Peat intends

to rationalise what it describes as

its ‘increasingly close co-operation

between its merchant banking sub-

sidiary Guinness Mahon and a
number of investment banking ac-

tivitiesnow developing under Guin-
ness Peat labels.”

O PRICE RISES in the brick indus-

try are being studied by the Office
o£ Fair Trading (OFT) to establish
that they are not against toe public

interest

The OFT said toe move repre-
sented part of a routine monitoring
process that took place once an is-

.

sue had been studied by the Monop-
olies and Mergers Commission. It

said it had been concerned about
the brick industry for some time.
In 1976 the Monopolies and Merg-

ers Commission ruled that Twulnn
Brick (now part iof Hanson Trust)
with its monopoly position as a pro-
ducer of over 40 per cent of bricks
in the UK, did not operate against
the public interest

whocares?-the
RoyalStar&Garter

bm today those with acute Or chronic
assabmnes sustained in Service, or since

tfttTV

*3-O

are now able toaccept disabledex-
Servicewomen as well.

.
Admieakxa can alsobe short

terrain the excellent

rehabilitation unic,

[ "Wedepend on your charity
so. ..Will you help us? Witii a
donation (preferablyby
covenant)or you might like

toremember us with
alegaci: •

Wecare for them!
Willyoucare forus?

CA^ HELP YOURS PLEASE CONTACT 5HEU. LUBRICANTS UK. REF UOMKL/113.
COBDEN HOUSE, STATION ROAD.CHEADLE HULME. CHESHIRE 5K8 5AD.TEL: ^061) 4 88 3000. TELEX: 669120 SHLLUBG.



Information shouldbe a
lot easier to come by.

There is hardly any limit to the

information a companycandraw
on, given the right equipment.

Butunless itis

easily accessible,

it might just as

well not exist.

That'swhy
Wangputpeople first

in their approach to office

mil

** f » iVf »
«' » «* fautomation,

. . .

designing

puter systems to give answers
rather than pose questions.

No-one should have to fish for

information. Especiallywhen it's

at their fingertips.

WANG
The office automation computer people.

VIANG (UK) LTD, 661 LOfOON ROAD, 1SLEW0RTK MIDDX. TEL 01-560 -1151

I
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BSC satisfies

demand despite

EEC quotas
BY IAN RODGER IN LONDON

THE BRITISH Steel Corporation

(BSC) would be well ahead of its

target of breaking even on trading

this year were it not for the UK
miners' strike, Mr Robert Haslam,
the chairman, indicated yesterday.

The UK market had showed a

"marked improvement" in the first

half, and BSC had succeeded in

maintaining production despite dis-

ruptions to raw material deliveries

caused by miners' pickets.

BSC had also managed to satisfy

all its customers' needs “despite dif-

ficulties in respect of the EEC quota
system.” Mr Haslam said in a state-

ment three days before European
Community industry ministers are

due to meet in Brussels to review
the EEC steel crisis.

BSC has been arguing for an in-

creased production quota from
Brussels because it has improved
productivity dramatically, but it

wants the Commission to continue

to restrict excessive output by other

EEC producers.

Mr Haslam said that he expected

positive market trends to continue

next year, but “future results will

depend heavily on European quota

arrangements holding against the
threat of price degeneration", he

said.

He added that BSC was “deter-

mined to maintain its drive” to com-
ply with the EEC-imposed deadline

of being free of state aids by the

end of 1985. Some other EEC pro-

ducers are seeking extensions of

the deadline.

The costs of countering the mi-

ners' initiatives against BSC were
running at £3.5m to £4m ($4.4m to

S5m) a week. If these costs were ex-

cluded, the corporation would pro-

duce a “near break-even result after

meeting interest payments” in the

first half of the current financial

year.

U.S. builds up stake in

British offshore services

Coal board again claims ‘best day yet’
BY JOHN LLOYD, INDUSTRIAL EDITOR

THE MINERS continue to surge
back: the National Coal Board
(NCB) can once again claim to have
notched up its “best day yet" for
men abandoning the 36-week strike

and for attendances at pits.

The board's final total of “new
faces" on yesterday's morning and
afternoon shifts was 2JI82. There
were men working at 140 of the
board's 174 pits (eight more than
last Friday) and those not on strike
now represent about a third of the
180,000 workforce. In the 11 work-
ing days since the drift back to

work shifted to a higher gear on No-
vember 5, some 9,500 miners have
reported for the first time.

The NCB'5 regional officials are

mostly jubilant. In the North-east of
England, they expect 2,000 “new
faces" by the end of the week. In

the Western area, officials say that
the Lancashire field now has more
men working than striking. In

North Derbyshire, the board claims
that one third of the miners are
working and it expects to reach the
50 per cent mark well before Christ-
mas.

The rate of increase is also an im-

portant factor. As comparison of the

WORKING MINERS IN BRITISH COAL FIELDS

Area Men returning
yesterday

Total
at work

Total
miners

Percent
working

Per cent working
a week ago

Scotland 255 1,258 10,000 115 6.7

North-east 646 1,522 20,300 7.5 1.6

Yorkshire 521 1,785 53,000 3A 1.1

Western 310 10.7CCT 14,000 76A 68

N. Derby 361 3.519 10,500 3X5 23

Kent 31 97 2^00 4.4 14
Warwicks 22 3550* 4,400 90.0 89

South Wales 7 84 19.600 0A 03
Notts, S. Derbyshire and Leicestershire have 95 per cent or more miners worldng.

' Figures are approximate t Three shifts Source National Coal Board

percentage figures shows. Scotland

has almost doubled the proportion

of miners working in the last week.

The North-east has seen a quadru-

pling; Yorkshire a tripling. This rate

of growth will not, of course, contin-

ue as the base gets larger. But it

looks good for the board - except

for in South Wales, where the strike

remains solid.

Mr Peter Walker, the Energy Sec-

retary, welcoming the trend yester-

day, said: “Obviously there is a very

big return to work and if it were not

for the mobs, the violence and the

intimidation I think the majority of

miners would be back at work."
The scenes of a week ago, when

petrol bombs and heavy stoning

were reported in South Yorkshire,

were not repeated yesterday -
though there were numerous vio-

lent incidents. Some 200 pickets

gathered at Ellington Colliery in

Northumberland where the pit’s

branch secretary, Mr John Cun-
ningham, went back to work: One of

his sons was on the picket line and
said he was “disgusted” by his fa-

ther's return.

Miners broke into the NCB's com-

puter centre at Denaby in South
Yorkshire and destroyed some
£100,000 worth of equipment The
NCB said afterwards that the dam-
age was “ironic because the people

working at the unit are plotting coal

reserves for the future, which is

what this strike is aD about’

The National Union of Minework-
ers (NUM) continues to dispute

with vigour the NCB's figures and

the board's belief that the strike is

crumbling. Mr Arthur Scargill, the

NUM president said he believed

the strike was solid, and was “ap-

palled” that the Government and
the board would not negotiate.

Assuming the NCB figures to be
correct, the strike is clearly no long'

er solid. But for the moment the

more bullish assessments that 50
per cent of miners could be working
by Christmas still appear over-opti-

mistic (significantly, MrWalker dis-

tanced himself from these forecasts

yesterday).

As long as the Yorkshire, North-
east South 'Wales and Scottish
fields show a large majority of min-
ers striking - as they are likely to

do for some weeks - then the NUM
leadership will be unlikely to

change its position and will
1 not

come under sufficient pressure
from its members to be forced to
compromise.

• The NCB is now able to move
large quantities of coal to its main
customers so freely that any likeli-

hood of a massive police operation,

or use of the army, Is receding. The
board is moving coal countrywide

at a rate approaching 900,000

tonnes a week.

Shopkeepers expect increase in

consumer spending to continue
BY DOMINIC LAWSON

MANY KEY British oil service in-

terests are passing into U.S. hands

according to a former head of the

Department of Energy's offshore

supplies office.

Mr Norman Smith, managing di-

rector of Smith Rea Energy Asso-

ciates, cites a chain of sales by Brit-

ish companies involving technology

vital to the build-up of a strong UK-
owned offshore oil service industry.

The attack comes at a time when
the UK Department of Energy is

making a strenuous attempt to

stimulate the involvement of UK-
owned companies in the offshore oil

service industry.

The most recent case of what Mr
Smith describes as ‘a distinct

trend" was the sale two months ago

tty BOC Group of its 49 per cent

stake in the BOC - Nowsco group of

oil service companies to Nowsco,
for CS32-5m. Nowsco is a subsidiary

of BigThree Industries of Houston.
Mr Smith lists other sell-offs by

UK companies, in the past few
years.

• Hunting Petroleum - sale of

Hunting Drilltech to Teleco (part of

the US. group Sonat).
• Foseco Minsep - disposal of the

subsidiary Drilling and Service to

the U.S. company NL Baroid.

• Pegler Hattersley - sale of its 49

per cent stake in McEvoy Oilfield

Equipment to Smiths International

of the UB.
• BP- sale of its half share in Sub-
Sea International to Odeco of the

U.S.

Not all the disposals by UK com-
panies of interests in oil service

businesses went into U.S. hands.

Last year City of London institu-

tions sold their stakes in the seis-

mic company Merlin Geophysical to

Norwegian interests.

The former head of the Offshore

Supplies Office argues that the in-

terests sold to the U.S. tend to cen-

tre on drilling and other otiwell re-

lated activities.

BY ANATOLE KALETSKY
BRITAIN’S RETAILERS firmly ex-
pect the consumer boom, which pro-

vides most of the motive force for

the present economic recovery, to

continue, although there are signs
of a slight easing in the rate of sales

growth and wholesalers' confidence
has slumped to its lowest level in

over a year.

These are the mixed conclusions
of the monthly Confederation of

British Industry/Financia! Times
survey of distributive trades, pub-
lished yesterday. The survey, which
is regarded as an advance indicator

of consumption trends in the econo-
my, will be watched with special in-

terest in the months ahead by econ-
omists in the Treasury and the pri-

vate sector, since the Chancellor of
the Exchequer's autumn statement
last week expressed a view on con-
sumer spending next year which is

considerably more sanguine than
the consensus of private sector
forecasts.

An increase in consumer spend-

ing growth from 2 per cent this year

to 3 per cent in 1685 will be vital if

the economy as a whole is to grow
by 3£ per cent, as the Chancellor

predicted.

The retail section of the CBI/FT
survey, which was conducted be-

tween October 23 and November 12,

is encouraging. It shows that 74 per
cent of retailers expect sales this

month to top last November's al-

ready buoyant performance.

A mere 9 per cent expect this No-

vember's sales to be lower than last

year's. The 05 per cent balance of

optimists over pessimists is the best

result produced by the questioning

of retailers since April, and repre-

sents a slight improvement on the

63 per cent favourable balance re-

corded last month.

However, the survey's question-

ing of wholesalers presents a some-
what gloomier picture, with a
favourable balance of only 2 per
cent, sharply down on the degree of

optimism expressed by wholesalers

during the summer. The balance of

optimists over pessimists in this

part of the survey slumped from 34
per cent in September to 4 per cent
in October.

In yesterday’s survey wholesal-

ers.' confidence has reached the low-
est level recorded since the survey
was launched 16 months ago.

Wholesalers also predicted, by a
margin of 5 per cent, that they
would place fewer orders with their

suppliers this November than they
did last year.

This disappointing outlook from
the wholesale sector is mitigated by
two factors. The figures would have
looked better if fuel and energy
firms, hit by the miners' strike,

could have been excluded.

Second, the volume of sales and
orders actually achieved in October
turned out to be better than the ex-

pectations expressed in last

month's survey.

Car trade ‘moving to

supermarket style
9

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

MOTOR TRADERS with low-

volume car franchises will have to

form co-operatives in order to cope
with the inevitable demand for a

“supermarket" approach to vehicle

retailing, says Mr Ron Sewell, a
British motor trade consultant

He points out that the trade is

moving quickly towards a situation

in which it will be moving high vol-

umes at low margins: “the classic

recipe for the 'supermarket' ap-

proach, notwithstanding the fact

that a car is a far more complex
commodity than a can of baked
beans.”

Mr Sewell says a potential buyer
is willing to drive 50 miles or more
to look at a really good display of

cars for sale, giving him the depth
and breadth of choice he requires.

“He wants room to park his own
car; a facility for involving his wife

in the decision and a safe haven for

his children.

“Increasingly, customers will not

be willing to drive to see a limited

display of cars in congested area?

where it is impossible to park. They
will drive further and further afield

to buy from a facility catering for

their needs,” be says. .

Manufacturers, with a high mar-
ket share will be able to sustain the

kind of outlet which will generate

the high volume needed to make
thic mass-marketing concept viable.

They may need far fewer dealers,

however.

Manufacturers with a low market
penetration seem to have only one
solution - to form co-operatives to

build facilities with seperate dis-

play areas for new and used cars

for, say, 10 or 12 different

franchises.

Writing in Sewells Digest, be sug-

gests that the multi-franchise com-
plexes could be marketed on a co-

operative basis and would have fa-

cilities for customer car parking,

though it would be possible for each
franchise to have its own small

workshop.

TUG urges

members
to act on

economy
Bs Our Industrial Editor

A SENIOR Trades Union Con-
gress fUJC) official yesterday

called On trade unionists to fol-

low the tend fo unions in press-

.log foe an alternative economic

Mr David Lea; the TUCs assis-

tant general secretary, told a
conference of trade union repre-

sentatives organised by the Eu-
ropean Commission and the

Greater London Enterprise

Board that the proposals agreed
between the TUC and the Labour

Party before the lost election had
-very -wide agreement"

These included:

• Investment in infrastructure;

• Blocking the flow of funds

overseas;

• The creation of a national in-

vestment bank to boost invest-

ment;
• Increased industrial democra-
cy.

Mr Lea said: “We have already

produced enough policy state-

ments to sink a battleship. We
are now at the stage of saying to

onrmembers: ‘listen and tarn.' I

don't believe that our active

membership is now simply look-

ing to leadership to ask endless

questions. Now is the time for us

to give a lead."

He said that the debate over

the past ten years had shown to

many that a simple extension of

collective bargaining was not

enough.
“This isn’t an issue of princi-

ple, it’s a question of practical

experience. Which decisions are

we talking about? Do ire

mean the investment plans of the

companies? As yet we have little,

to be frank very little, to show in

terms of influence over invest-

ment through the development

of collective bargaining."

Mr Lea said that the various

initiatives at EEC level -particu-
larly the “Vredeling” draft direc-
tive on workers' rights - pointed
the way to an extension of the
“wholly inadequate” rights pres-

entlyenjoyed by British workers.
”11 we are to achieve a success-

fol pattern of change ft will re-

quire the pooling of the knowl-
edge skill and expertise of all

who work in enterprises.

* :
• :•

For the Kenyatta Conference Centre in Nairobi, Karl Henrik
Nostvik was asked to design a complex which wTould echo the spirit of

the African people, and also (because of high volcanic activity) meet
the earthquake requirements laid down in California- the strictest in

the world.

The centre consists of a circular amphitheatre -inspired by tradi-

tional African houses- a plenary hall -for up to 4000 delegates-and
a 24-storey tower block. For the lighting,we basically applied fluorescent

lamps throughout diffused by wooden louvres, made of local timber.

We have also been requested to redesign and install the sound
equipment, including separate multi-lingual conference and inter-

pretation systems for the Plenary Hall, the Amphitheatre and other
conference rooms.

In Munich, the Hypo-Haus, head-office for the Bayerische Hypo-
theken- und Wechsel-Bank.was designed by Walther and Bea Betz. •

The Kenyatta Centre in Nairobi and the Hypo-Haus
in Munich - two landmarks to our expertise.

The building- prism-shaped structures suspended between four cylin-
drical shafts- is a striking landmark.

The lightingand air-conditioning far this 26-storey officebuilding
demanded extensive discussions and month-long laboratory measure-
ments. The result was the design and installation of some 7000 tailor-
made air-handling louvred luminaires, for the integrated lighting and
air-conditioning system.

An additional problem was that the height of the luminaires was
restricted to just 85 mm.

Other landmarks to our expertise include Singapore’s Raffles City
project, the Palais des Festivals in Cannes, and the Banco Central in
Ecuador For more information,write to the Philips organization in your
country or to Philips,VOA-0217/FT16, Eindhoven, the Netherlands.

Philips.The sure sign of expertise world-wide.

PHILIPS
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Offer for Sale
by Kleinwort,Benson Limited

on behalf of The Secretary of State
for Trade and Industry

of up to

and
underwritten by

3,012,000,000
Ordinary Shares of 25p
each at 130p per share
50p is payable now
40p is payable on 24th June 1 985
40p is payable on 9th April 1986

Kleinwort, Benson Limited

Barclays Merchant Bank Limited

Charterhouse Japhet pic

Robert Fleming & Co. Limited

Hill Samuel & Co. Limited

Lloyds Bank International Limited

Morgan Grenfell & Co. Limited

S. G. Warburg & Co. Ltd.

Baring Brothers & Co., Limited

County Bank Limited

Hambros Bank Limited

Lazard Brothers & Co. ,
Limited

Samuel Montagu & Co. Limited

N. M. Rothschild & Sons Limited

J. Henry SchroderWagg &Co. Limited

Arrangements for overseas offerings are being made with Morgan Stanley & Co Incorpoiated in the United States of America. McLeod Yjung Weir Limited

in Canada. The Nomura Securities Co
.
Ltd. in Japan, and Swiss Bank Corporation Iniemauonal Limited in Switieriana

Parti
Key Information

The following information is derived from, and should Joe read in conjunction with,

the full text of this document.

British Telecom is the principal supplier of telecommunication services in the United

Kingdom. HM Government is now offering for sale up to 3.012.000.000 Ordinary Shares.

.

representing 50.2 per cent, of the Company's issued ordinary share capital. .

Historic and Forecast Profit forecast for

Year ended year ending

Actual 31st March 1984 31st March 1985

Profit before taxation

Taxation .

Preference dividends

Prefit afler taxation and preference

dividends

£m
990

990

£m
1.350

486

41

823

See Section 7 ofPart 1—‘Current Trading and Profit Forecast'.

Pro Forma

Pro formi,profit before taxation

Taxanon

Preference dividends

Pro forma profit attributable to

ordinary shareholders

Pro forma earnings per share

£m
U5l

63

1.088

18 Ip

£m
1.401

504

63

834

13 9p

The pro forma figures set but above have been calculated on the assumpuon that the

new capital structure of British Telecom had been in place for the two years ending

31st March 1985 (see Section C of the Accountants' Report).

Offer for Sale Statistics

Offer for Sale price (payable by instalments) 130p

Market capitalisation £7,800 million

Price/earnings multiple on pro forma forecast earnings per

share of I3.9p
* 9-35 times

Cress dividend yield based on assumed net annual dividends

per share of 6.5p • 7.14 per cent.

Bill Vouchers and Share Bonus
Individuals buying shares under this Offer For Sale may be eligible to receive free

of charge from HM Governmenl either, for a limited period, bill vouchers for use in

paying British Telecom telephone bills or a share bonus of one free share for every ien

held for three years. Details are set out in Part VI.

Special Dealing Arrangements

Special arrangements have been made for investors to deal at a reduced cost in

small numbers of shares after the Offer for Sale until 31st December 1986. Details are

set out in Part V

British Telecommunications pic
Directors

Sir George Rowland Jefferson, CBE (Chairman and.ChiefExecutive)

Deryk Vander Weyer (Deputy Chairman)

James HodgsoD, CEE (Vice Chairman)

John Alvey, CS
Ronald Eric George Back

• Michael Bett

Anthony John Booth

John Arthur Charles King

Francis Douglas Perryman
Iain David Thomas Vallance

John Frederick Goble (non-executive)

Sir George Gray Macfarlane. CB (non-executive)

Graeme David William Gdgers (non-executive)

John Michael Raisman. CBE" (non-executive)
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Share Capital

Authorised

Issued or to be issued and fully

paid or credited as fully paid

£1,875.600 000 Ordinary Shares cf 25p each £1 500000000
£750.000000 11.95 per cent ("including tax credit! F>Kte«imable £750.000.000

Cumulative preference Shares cf £1 each
£i Special Sights Redeemable Preference Share of £1 £1

The Ordinary Shares now offered for sale will rank in full for all dividends declared or paid

on the ordinary share capital of ;he Company afrer the date of this document- special arrangements

appiy fa capitalisation issues and non-cash dividends during fhe instalment period.

Indebtedness
At the close of busness on Mih September 1384. the Company had outstanding short-term

borrowings of £136 million, loan stocks of U.750 million, long-term loans (all in foreign currencies)

of £324 million and obligations under finance leases, excluding interest, amounting to £204

million. AU the foregoing were unsecured. Except as disclosed above. Ihe Company did n:-t at

that date have any loan capital (whether outstanding or created but unissued), mortgages,

charges or other borrowings or indebtedness in the nature of borrowings, including bank

overdrafts, liabilities under acceptances i other man normal trade bills), acceptance credits hire

purchase commitments or. oiher than in the ordinary course of business, guarantees or other

material commaent liabilities

1/ 7 /Responsibility for Listing Particulars and
7 JU!Audit of Accounts

The Directors of the Company are
-

Sir George Rowland Jefferson. Deryk Vender Weyer,
James Hodgson. John Alvey. Ronald Enc George Back. Michael Beir. Amhony John Eooih. John
Arthur Charles King. Francis Douglas Ferryman, lam David Thomas Valiance. John Frederick

Goble. Sir George Gray Macferlan* Graeme David William Odgers and John Michael ftaisman;

all of 2-12 Gresham Street. London EC2V TAG. The Auditors and Reporting Accountants are.

Coopers & Lybrand. Abacus House. Curie: Lane. Cheapside, London EC2V 8AH.

The Secrsiary of State has particular responsibility for the information herein concerning the

policy and intentions of Her Majesty's Government, the Directors of the Company have 'particular

responsibility for all the other information contained herein concerning British Telecom, and
Coopers & Lybrand have particular responsibility for the Accountants' Report set out in Part HI.

The Secretary of'Srate. as owner of the shares hereby offered for sale, has general responsibility

for ihe whole of ihis document. AH the above mentioned persons have taken all reasonable care
to ensure that, to the best of their knowledge, the information given herein, or in those portions

for which they have particular responsibility, as the case may be. is m accordance with the facts

and nothing is omitted the inclusion of which would affect materially the import of this document.
The financial information set out in the Accountants' Report is based on the audited accounts

of the predecessors to the Company, being the telecommunication business of the Post Office in

respeci of the two years to 31s; March 1981 and the Corporation in respect of the three years
10 31st March 1984. Coopers & Lybrand were auditors or the Corporation and joint auditors of the

Post Office.

The financial information set out in ihe Accountants' Report by Coopers 4 Lybrand. whose
audit reports on the accounts for the four years to 31s! March 1%3 were qualified, is stated alter

making such adjustments to the audited accounts as they consider necessary. As a result of

rhese ad
i
us imen is. and because information has become available to them additional to that at

the rune the accounts were prepared. Coopers 4 Lybrand give in the Accountants' Report an
unqualified opinion as 10 ihe results and source and application of funds for each of the three

years to 31st March 1984 and as to the state of affairs at 31st March 1982. 1983 and 1984 Their
opinion in respect of the two years to 31st March 1931 remains qualified as set out ui their report.

The financial information for the three months ended 30ih June 1983 and 1984 is unaudited.

The Ordinary Shares offered for sale are offered solely on the basis of the informal]on
contained and representations made herein and in the mini -prospect us when taken with this

document. Ho other information given or representations made by any person should be relied

upon and no person responsible for this document, or any pari thereof, shall have any liability

therefor. fSee Section C of Part VI •.

Admission to Listing, Shares to be Listed
and Details of the Offer

Admission to Listing and Shares to be Listed

Application has been made to the Council ofThe Stock Exchange in London for Ihe whole
of the ordinary share capila] of the Company, issued and to be issued, tc- be admitted to the

Official List on 23rd November 1984. with a 'new to us marketing on The Stock Exchange. It is

expected that dealings will commence on 3rd December 1934. as described in Part V.

The capital history of the Company is summarised in paragraph 1 of Pari rv. in the case of

those shares which were issued in connection with ihe transfer of the assets and liabUines of ihe

Corporation to the Company, the relevant documents, being the 1984 Act and ihe relevant

statutory instruments, directions, orders, consents and appointments thereunder, are available

for inspection at the offices of Slaughter and May, 35 Basuighall Street. London EC2V 5DB. The
Ordinary Shares now offered for sale have been allotted credited as fully paid to HM Government.
They will rank in full for all dividends declared or paid on the ordinary share capital of the

Company after the date of this document; further derails of the rights attaching to Ordinary Shares
axe set out in paragraph 2 of Part IV.

Details of the Offer
Introduction

Up to 3.012.000.000 Ordinary Shares are being offered for sale at a price or 130p per share

of which 50p per share is payable on application, 40p on 24th June 1985 and 40p on 9th April 1986.

The Ordinary Shares now being offered represent 50 2 per cent, of the total Ordinary Shares,

issued and to be issued.

Applications must be received by 10 am on 28th November 1984 when the application list

will open; it may be dosed at any time thereafter. Details of the application procedure and the

names of the receiving banks to whom applications should be delivered are set out at the end
of this document. Letters of Acceptance will be posted io successful applicants on or as soon as

possible after 6th December 1934.

At any tone prior to the announcement of the basis of allocation, it may be decided that by
reason of a material change in relevant condinons the Offer for Sale should not proceed.

Instalment Arrangements
Until payment of the final instalment, the Ordinary Shares sold on instalment terms will be

registered in the name of Lloyds Bank Pic under the terras of the Instalment Agreement. They
will be represented initially by Letters of Acceptance which will cease to be valid for any
purpose on 31si May 1985. when Interim Certificates evidencing rights to the underlying shares
will be issued, together with a notice calling for payment of the second instalment cm 24th June
1985 Subject to payment of instalments when they fall due. the rights of the holders with respect

to all dividends, voting and return of capital are equivalent to the normal nghis of an ordinary
shareholder, although special arrangements apply in the case of capilalisation issues and non-cash
dividends

A register will be established as at 9th March 1985. from which date transfers will be by
slock transfer form in ihe normal way and subject to stamp duty. From 9th March to 31st May
1985 special temporary documents of title will be issued to transferees During this period
Letters of Acceptance and such temporary documents, and thereafter Imenra Certificates, will

serve as documents of tide io enable transfers to be effected.

The habilny to pay instalments will pass to the transferee upon registration of renunciation
or of transfer, as the case may be On payment of the final msialment due on Sth April 1986, the

Ordinary Shares will be transferred ifree of stamp duty to him) into the name of ihe last

registered holder or town holders.

Further derails concerning the dealing arrangements and the Instalment Agreement,
including the nghis of HM Government if the instalments are not paid, are set out in Part V.

Bill Vouchers and Share Bonus
Individual investors may be eligible to receive free of charge from HM Government either

bill vouchers or a share bonus but not both; details are set out in Pari VI. Under the bill voucher
arrangements up to 12 vouchers, each worih £18 for use m paying a British Telecom telephone
bill within a limned period, will be made available to eligible investors. Under the share bonus
arrangement one share will be given without further paymem for every ten shares held until

30lh November 1987. up to a maximum of 400 free shares per investor.

Employee Offers

Ten per cent of the Ordinary Shares now being offered are reserved for employees of
British Telecom and BT35S pensioners Of these. 54 shares will be made available free by HM
Government to each eligible employee and in addition each eligibJe employee will be given
free by HM Government two Ordinary Shares, up ro a maximum of 154 shares, for every share
purchased by him under the Offer for Sale Wuhin the balance of these reserved shares, priority

will be given to applications received from employees and 5TSS3 pensioners, those made by
employees will be eligible for a discount of ten per cent on the Offer for Sale price on up to

1.600 Ordinary Shares per employee Any reserved shares not taken up under these arrangements
will be available for public applications Further details of these arrangements are contained in

paragraph 4 of Part IV.

United Kingdom and Overseas Arrangements
Of the Ordinary Shares now being offered. 2 597 000.000 have been underwritten by a group

of Untied Kingdom banks led by Kleinwort, Benson Limited On 16th November 1964, a number
of United Kingdom institutional investors, together with Swiss Bank Corporation International

Limited on behalf of a syndicate of Swiss banks, are being invited to appiy for ail of these Ordinary
Shares f Priority Applications'). Undertakings are being given to accept up w 55 per cent, of

the Priority Applications, the balance of these Priority Applications will be' satisfied alter all other

applications in the Offer for Sale
The balance of the Ordinary Shares being offered "4 15.000.000. has been provisionally

allocated to proposed separate offerings in the United States of America. Canada and japan (the

•Foreign Offerings'! Preliminary prospectuses were filed with the Securities and Exchange
Commission in Washington D C on 26th October 1984 and with the provincial securities

commissions in Canada on 26th and 27th October 1984 for offerings of American Depositary
Shares reach representing 10 Ordinary Shares; and with the Ministry of Finance in Tokyo c«i 27ih

October 1984 for an offering of Ordinary Shares It io expected that :n the week commencing
26th November 1954 underwriting agreements will be entered into with syndicates of banks' in

ihe United Stales. Canada and Japan led by Morgan cianley 4 Co Incorporated. McLeod Young
Weir Limited and The Nomura Securities Co. Ltd respectively The Bank of England has agreed
to purchase any of the 415.000.000 shares provisionally allocated to Ihe Foreign Offerings but

not taken up to the extent that these shares are not covered by applications in the Offer for Sale

(other than Priority Applications to the exienc net already accepted
-

' Additional shares may be
made available Io the Foreign Offerings from the United Kingdom Offer for Sale at the discretion

Of Ihe Secretary of State. Application has been made for Ihe Ordinary Shares to be hated an The
Stock Exchange m London and for ihe American Depositary Shares io be listed on ihe New York
and Toronto Stock Exchanges

Details of these arrangements are set out in paragraph 11 of Part IV

An agreement dated 16th November 1984 between Kleinwort Benson Limited Morgan
Stanley 6 Co Incorporated, McLeod Young Weir Limned. The Nomura f^runnas Co . Ltd. and
Swiss Bank Corpotanon Internal tonal Limited, each -icing on behalf of their respective

syndicates, provides for restriction:; on marketing Ordinary Shares allocated lo iheir respective

offerings by each overseas group outside ihetr respective- countries.

the Company had cash, rank fcafer.ces and shrrt-ferr. mvesv-atts marring wrhm six months
amounting to £434 milker. a: :hs; dire.

For the majort'y o! foreign currency lean*. :r.= exchange risk is covered under arrangements
wn HM Treasury and the ir.cebtear.ess ;r. rested -

of y.zh. has been t instated at the
rates of exchange ruling when :he crij.nai Ldb:!:\« were •.rr-rrei The remainder of foreign
currency indebtedness has been transited a: rates exmange rul.r.g a? the dose of business
:r, 70:h September 1984.

Definitions
‘British T-lecorr." British 7eieccT.m-r.irations public jmiled company and ns

subsidiaries art. c-r is tr.e zaze may be. their respective predecessors

in busness or sr.v :i them

“Company' British T“leb5tT!.T«;r.:t:a::.’r.£ pt_m::rr i.m.ted company

Corporation' The statutory corp:ra:i?n » n: v.n as British Teferommiz.-.icaiiona

"LC5" Local Commumcaticrt Services divisor.

'National Networks* National Networks d.v;s::r.

'BT International' British. Telecom ir.terr.at:”^; ivj;on

'ST Enterprises' British Telecom Enterprises ct/tson

The prospectuses to be issued in connection with the efferings in the United States and
Canada will inciude statements !fi2t ;r. ronr.ectic'i wild 'hose offerings, the United Stales

Underwriters and the Canadian Usds:writers mav oves-aKe: o: effect transactions which stabilise

or mam lain the market prices of the American Dep:s.?a:v Shares or :r.e Cri.tary Shares at levels

above those wtuch might otherwise prevail :n the eper. market Such transactions may be
effected on the New York Stock Exchange, me 7::cr.r-; S-

:ck Exchange or etherwise. Any such
stabilisation, if commenced, may be disccrti.voec a: any rime 3’=nilisa::on mav. therefore,

directly or indirectly affect the price of rite Ame:,ran Depos.tar/ Shares and the Ordinary Shares
on such Stock Exchanges and The Stock Exchange. Lcr.den.

Proceeds of the Offer and Expenses
The proceeds of the offer will go to HM Government.
In addition to underwriting ccmir..ss:or.s HM “tvenmer.! aiI'. pay commissions to certain

stockbrokers, banka and other intermediaries or. srccessful applications, these are described m
jsaragraph 14 of Part IV.

1

/ 9^General Information about the Company
,

**/and its Capital

Formation. Constitution and Share Capital

Bnnsh Telecom is ihe principal supplier of telecommunication services in the United Kingdom.
The Company's registered office is at 8! Newgate I:ree\ London EG!A TAJ and its principal

administrative establishment is at 2-12 Gresham sheet. Linden ECS V TAG ft was incorporated

on 1st Apnl 1984 as a puolic limited company under the Companies Acts 1948 to 1981 with the

object oi succeeding io and cairying on ihe teleccmmur.:cai.on business of the Corporation The
Company is registered wnh the Registrar of Companies m England and Wales with number
J800000 The documents referred to in Part Fv cf this document as available for inspection can
be inspected at the offices of Slaughter and May. 35 sasinghali Sireet. London ECLV 5DB

The authorised share capital of the Company is £2.625.000 CO I . consisnng of 7.500.000.000

Ordinary Shares of which 6.000.000.0)0 are or will be. *cLowing the Offer for Sale, in issue and
fully paid, and 750.000.000 Preference Shares and or.e Special Share, all of which are in issue

and fully paid. Further details concerning the constitution and share papnal of the Gsmpany are

set out in paragraphs 1 and £ of Part IV.

Limitation on Shareholdings
In order io prevent undue influence in the affairs of the Company, as the principal

telecommunications operator m the United Kingdom, the Articles of Association of the Company
contain restrictions on the interests (as defined in the Articles' of any person m shares in the

Company which normally cany voting nghis. these include holdings of Ordinary Shares and the

rights to the Ordinary Shares evidenced by Interim Certificates. Where any person has such

an mieresi in five j>?r cent, or more of such shares, he must notify the Company. Whether or not

such a notification is given, where a person has. or appears to the Directors or is deemed to

have, an interest m fifteen per cent, or more of such shares, the Articles require a disposal to be
made so as to reduce ihe interest of such person below fifteen per cent and. in default, for a
disposal to be made by the Directors on such terms as they think fir. This requirement applies

whether or not other jsersons also have interests (even if of less than fifteen per cent ) in the

shares concerned. Until this disposal takes place. Ihe holder is unable to vote. Further details of

the relevant Article are set out in paragraph 2 of Part IV.

The Minister of State for Industry and lnformanon Technology slated in a fetter dated 19th

October 1984 that, in view of HM Government's intention not to use its rights as an ordinary

shareholder to intervene in the commercial decisions of British Telecom and its expectation not

to vote its shareholdings on resolutions moved at General Meetings, the Director General of Fair

Trading would be likely to leave HM Government's shareholding out of account in considering,

for the purposes of the merger provisions of the Fair Trading Act 1973. whether any shareholder

was able materially ro influence the policy of the Company and therefore whether he should

advise the Secretary of State on a reference to the Monopolies and Mergers Commission. The
Minister also drew attention to HM Governments intention to apply ihe 10 per cent, limitation

on allocation, as set out in Part VI B.

Relationship with HM Government
HM Government as an Investor

Following the Offer for Sale. HM Government will own 49.8 per cent, of the issued Ordinary
Shares together with the Special Share and the Preference Shares. KM Government will provide

out of this holding the Ordinary Shares to be given to individual investors under the share bonus
anangemem. The £2,750 million Loan Stocks, which were issued to HM Government and then
transferred to the Corporation as explained in paragraph 1 of Part IV, may in due course be
transferred back to HM Government.

The Special Share, which may only be held by HM Government, does not carry any rights

to vote at General Meetings but entitles the holder to attend and speak af such meetings. Certain
mailers, in {^articular the alteration of specified Articles of Association of the Company (including

the Article relating to Limitation on Shareholdings and the Article which requires that the Chief
Executive be a British citizen.) require the pnor consent of the holder of the Special Share. In

addi non. the holder may also appoint or nominate two persons as Government Appointed
Directors They are permuted by the Articles of Association to vote on issues relating lo contracts

in which the Crown is party cr in which the Crown is interested. Further details relating to the

Preference Shares, ihe Loan Slocks and the Special Share are set out m jaaregraphs 1 and 2 of

Part IV.

Commercial and Other Relations with HM Government
Following the Offer for Sate, the commercial relationship between British Telecom as supplier

and HM Government as customer will be on a normal customer and supplier basis. Bnnsh Telecom
will be treated by HM Government in accordance with the same criteria as other suppliers of

telecommunication equipment and services. HM Government's general approach is set out in HM
Treasury's published guidelines on public purchasing policy.

HM Government is British Telecom's largest customer for telecommunication services, which
are of the greatest importance for the functioning of all Government departments. HM Government
estimates That n paid British Telecom approximately £200 million in ihe year ended 31sr March
2984.

British Telecom can be requited in law to do certain things and to provide certain services

for HM Government The Licence obhges Bnnsh Telecom to provide a number of emergency
services (for example, prionry repair of certain telephone lines) for Government departments.
In addition, the Secretory of Staie has statutory powers to require Bnnsh Telecom to take certain

actions in the interests of national security, international relations or the detection of crime It is

not HM Government's policy to give details of any arrangements of this land or of (be payments,
which may at the discretion of the Secretary of State be made, in respect of them.

Letter from HM Government
The following is the text of a letter from the Secretary of State for Trade and Industry to the

Chairman of the Company dated 16th November 1984;

‘Following the Offer for Sale. HM Government will hold 2.988.000.000 Ordinary Shares in
the Company It will not sell or otherwise dispose of any of ihis holding (except under the
arrangements for the share bonusi before 9th April 1988 Subject to this undertaking, ir is

HM Government a policy to sell residual shareholdings m privatised companies as ihe
circumstances of ihe companies and market conditions permit Before any such sales or

disposals and the arrangements therefor are made, HM Government will take into account
the views of ihe Directors of ihe Company.

Before any sales or disposals of Preference Shares held by HM Government are made,
HM Government will take into account the views of the Directors of the Company, and the
Company will firm have the option to redeem the shareholding in question at par.

HM Government will not dispose, or permit the disposal, of any of the Loan Stocks held
by it or by ihe Corporation before l£ih November 1989 If after that date HM Government has
any proposals for selling or obtaining a listing for any of these Loan Stocks, before any
arrangement for this are made HM Government will take inio account the views of the

Directors cf the Company.
HM Government does net intend ro require the Company to redeem the Special Share.
HM Government does noi intend to use its rights as an ordinary shareholder to intervene

in the commercial decisions of British Telecom. It does not expect to vote its shareholding on
resolutions moved at General Meetings, although n retains the power lo do so The
Government Appointed Directors have no special powers and their duties, like those of all

Directors, are to the Company as a whole.

If the Bank of England purchases any Ordinary Shares in ihe Company as a result of the
arrangement between KM Covernmem and the Bank of England in connect™ with the Offer
for Sale. HM Government will ensure, pursuant ro an agreement with the Bank of England,
that, in ffie event that the Bank of England exercises any of the votes attaching to such shares
or HM Government exercises any of the votes attaching to us shares. the votes exercised by
HM Government will, when added to any votes exercised by the Bank of England in respect
of such shares, be less than the aggregate of the votes enniled to be exercised in respect of
all other shares

HM Government will in any case restrict the exercise of the votes attaching to its

shareholding io a number lew than ihe aggregate of the votes emitted to be exercised in
respect of all other shares where voting rights arrach to the Preference Shares because
dividends are in arrears."

Attitude of HM Opposition
in if* 1923 Manifesto, the Labour Party stated that it would 'reiurn to public ownership the

pus lie Niseis and rights hived off by the Tones with compensation of no more than that received
when i tv;- assets were denationalised' When the Bill For ihe 1934 Ac; was debated in ihe House
of commons on f 3th July 1983, ihe Ri Hon Stanley Orm-s M P.. speaking from the Opposition
Front Bench indicated that a future Labour Government would "recreate a publicly owned and
democratically pin telecommunications system m the 'Mired Kingdom' The Labour Party
conference jn October JS84 passed a resolution calling tor the rena’ienahsation of British Telecom,
and instructed its National Executive Committee to ensure that compensation to be paid on
renauonaluatior. should be on the basts of "no speculative g-3;n‘.
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‘Insiaiment Agreement' The agreement summarised in Part V

"Ordinary Shores" Fully paid Ordinary Share* of 25p each •

"Interim Certificates" The Interim Certificates, evidencing rights to OrdtiMy SBarw, » be

issued pursuant to the Instalment Agreement, pending payment in ...

full cf the Offer for Sale pno» (including. when Hie comae requires,

Letters of Acceptance nt registered form! - •

'Special Share" Tte fecial Rtqhts Redeernrtte Preference Share of £1

—

'Preference Shares' The 75fl.CH0.00a 1 1.95 per cent (including lax credit) Krtswtnable

Cumulative Preference Shares of £1 each

'Loan Stocks' The twenty two separate series of unsecured foftn atock aggregating

£2.750.000.000 in principal amount redeemable between 1065md .2006

and carrying interest ai rates from IZ'a per felZVfar cent,

'

per annum-

BTSSo British Telecommunications Staff Superannuation Scheme

*1984 Act" The Telecommunications Act 1384

"Lnrence" The licence described under ‘Regulatory art Competitive

Framework' ih Part l which came into force on 5th August 1984

"mint-prospectus' The abridged prospectus also being issued by HM Government in, .

.

connection with this Offer tor Safe
' ~ - :

The Activities of British Telecom

A. Historical Background
The world's first commercial telecommunication operation began in 1839 with tba

establishment of a telegraph line between Paddington and West Drayton. Public telegraph,

services grew rapidly from 1849; the first submarine telegraph cable was laid in 1850 between
England and France and the first transatlantic coble in 1858.

The development of the telephone by Alexander Graham Bell, patented, in '1876. led to the

establishment of pnvate telephone tines; these were linked together for the first tithe.m the

United Kingdom by means of a public telephone exchange at Coteman Street in. the City of

London opened in 1879 Major developments m the United-Kingdom which followed in the next
fifty years included the laying of the first telephone cable between England and Fiance m 1891,

the'opening of the firm automatic exchange at Epsom m 1912, and the establishment of regular

telephone service between the United Kingdom and the United States of America in 1927. using

tong wave radio New services were provided in 1936 with the introduction of TIM. the speaking
dock, and in 1937 with the '9991

emergency service. Subscriber mink dialling was introduced

in 1958 at Bristol, international direct dialling began ui 1963 between London and Fans; and the
.

flrsr commercial communications satellite was launched m 1965.

The Origins of British "telecom

In its early days, telephone service was provided by the General Past Office in competition

with private sector companies In 1896, the General Post Office took over the private sector trunk

service and in 1912 it became the monopoly supplier of telephone services-throughout the United

Kingdom except in a few municipalities, including the City of Kingston-upon-Hufl (where the local

service is still provided by the City Council). In 1969, the Post Office ceased to be a Government
department and was established as a public corporation.

In 1961. the postal and telecommunication services of the Post Office became the responsibility

of two separate corporations with British Telecom taking over the telecommunication business.

At the same time, the first steps were taken to introduce competition into telecommunications

.

in the Urnred Kingdom. In 1962, HM Government announced ns intention to sell up to 5! per cent,

of British Telecom to the public, and legislation was introduced into Parliament, receiving Royal

Assent on 12th April 1984; the business of the Corporation was transferred to the Company on-

6th August 1984. \ .

B. Technological Background
During recent years, the rate of technological change in telecommunications has accelerated -

and exchange equipment, transmission systems and customer apparatus have all developed
significantly.

Most existing telephone networks are based on an analogue system. This turns the air

pressure waves created by speech into analogous, constantly varying, electrical waves and turns

them back to speech agam at the receiver. Other forms of telecom/mimcation, such as text,

television or computer data, require sejaarate networks or conversion equipment. However, with

the development of a digital system of transmission, speech, text.data or television can all be
translated into a stream of bits, the binary digits used for computers, and represented in the

form o( pulses of electncuy or tight Further, by operating at high speed it is possible to interleave

the pulses relating to separate messages, such as different telephone calls, along a single line, a
technique known as time division multiplexing which is important for more efficient use or the

network. Conversion to a digital network reduces costs, through the use of recently developed
micro-electronic devices, and improves call quality because digital signals are less vulnerable

to distortion.

Exchanges
All telephone exchanges were manually operated until 1912 when the electro-mechanical

Strowger switching system was first introduced into the United Kingdom and became the standard

exchange equipment. Two generations of exchange have been introduced progressively since

the 1950s to replace the Strowger system. Fust, the Crossbar exchange with improved
electro-mechanical technology, and secondly, the TXE series of exchanges incorporating

electronic control and sealed switching contacts (reed relays).

The most recent development in exchange technology has been the introduction of digital

switching equipment incorporating stored program control. Here, the instructions to operate ihe

exchange are contained in software programs, which run on processors similar to data processing
computers, ecrro-mechamcal switching equipment has thousands of moving parts which are
costly to maintain and cause faults such as crossed lines, crackles and wrong numbers, whereas
digital switching equipment contains almost no moving parts. The development of a new family

of digital exchanges, known.as System X. was- started by the Post Office in the 197Qs in

collaboration wuh the three major United Kingdom telecommunication manufacturers. The first

prototype System X exchange was opened in London in I960 and a version with improved
performance has been developed, the first of which was opened in Coventry in 1983. When
System X becomes more widely available it will offer a wide range of facilities from the public

exchange without customers needing special apparatus, while the modular nature of the design
allows improvements to be introduced Additional services can also be offered through
improvements in software, often without making alterations to the exchange equipment. For its

smallest local exchanges the digital UXD5 has been developed by British Telecom from its

Monarch electronic private automaticbranch exchange.

Transmission

The traditional method of transmission for inland communications has been by wires or
coaxial cables, carried overhead or in underground ducts, or by microwave radio. International

communications have been earned by undersea coaxial cables, radio links or international

satellites, linked by earth stations.

The most important recent development is the introduction, initially into the trunk network,
of optical fibre cables. These are thin siranda of extremely pure glass, which carry signals as
pulses of tight. Use of optical fibre cable instead of coaxial cable (which hat a central conductor
made of copper or aluminium) has several benefits; its communication capacity is much greater
and, being small, more cables can be inserted in existing ducts, hi addition, the signals fade
less rapidly than in conventional cable and therefore require less frequent amplification, providing
substantial savings on ihe installation and maintenance of amplification equipment. British

Telecom's first optical fibre cable was installed in 1977.

Internationally, satellites are increasingly being used not only for voce but also for data,
facsimile and broadcasting transmission. Undersea cables wiH however continue to be important
and the first international submarine optical fibre cable is scheduled to be laid between the
United Kingdom and Belgium in 1985.

A further development in transmission is cellular radio which, through the use of radio waves
of higher frequency and lower power, can provide mobile telephone services with greater;
capacity than the existing radiophone services.

Advances in customer equipment have stemmed largely from an increasing use of
micro-electronics The telephone has evolved from a wooden box containing many individual
components, an electro-mechanical bell and a microphone filled wiih carbon granules, to a
complex electronic device offering a wide range of faa titles. Private automatic branch exchanges
now incorporate the same digital techniques as are being introduced for public exchanges,
ieducing cost and size while increasing faculties. New types of telex terminal can -display the
text on a screen and thereby allow more preparation of the message before transmission. The
recently introduced teletex service is similar to telex though messages are transmitted some fifty
times faster over the telephone network. Word processors can now be interconnected over the
telephone network to provide the basis of an electronic ny»l system,
integrated Systems

Ar present, telephone, telex and private circuit networks are physically separate- Digital
equipment and optical fibre cables should enable British Telecom to integrate a wide ranqe of
services into a single Integrated Services Digital Network flSDWX A pitot J5DN service iwfl
open within a few months and is expected to be introduced over ihe country as System X is
brought into service It will be capable of handling both the existing and the new forma of traffic
which are emerging through the growth of information technology, such as .electronic funds
transfer, credit card verification, high-speed transmission or data and facsimile and video
conferencing However, certain types of data communications are handled more efficiently m
the form of 'packets' which will continue to require a separate network, althouqh this Backet
switching network will be accessible from appropriate ISDN terminals.

" "'

C. Business and Organisation
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h 13 10 provide customers in the United Kingdom and

the Isle of Man with local, national and international telecommunication services, and to suoolv
customers with apparatus to give access to these services. This is by far the largest part offte
business. Within this, the mam activity

|S ihe provision o( voice telephony, supplemented by data
services, over a single nationwide public network. British Telecom is also meeting a range ofmore specialised services in telecommunications and m ihe related fields of information - - •

technology.
^

Organisation

Feflecnng the commercial and operational interdependence of its activities, British Telecom
l0
,

pfwwJ* a high degree of corporate co-ordination. Following the Introduction ofcompetition into telecommunications, the operational structure Is being developed to allow
greater devolution of decision malting and financial responsibility to local and product manacprs.consistent wnh the need for co-ordination and accountability. British Telecom is m trawahnn

"

sr over a™'1^*-r "om * p““,c
whtch faces growing competition and which operates under a aewTeiulaiory recimf^S^White m* mam tines of ns operational structure have been established tn the fomoffive gatingdr.i^ns the organisation both within and between divisions is continuing to develoo
has also been a process of significant change in management approach art persmwl pSScos
to rrteei thebt dfcrvefopments m organisation and techndoqical change • ;

- •

M^T1!n,
'i
C- n,ral,aed fmanc

f
iaJ ace°unt,n9 system*, currently temg replaced, did notprov.de fully the management information that the Directors see as dttrabbfartte S-w

"

environment The work lo develop integrated financtol art manager*™ aKomttfSSLwneesaaary tor the new organisation and to meet the requiromentetf the
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Local Communications Services
LCS is by far die larqesl division in (enns of empfopees. with a staff of about 30! fififl

representing approximately 84 per cent, of the workforce The management structure. outside
London, is at present being reorganised into twenty four management districts m Tour terntones.
ICS is responsible both for the provision of the local telephone service and tor the sale. rental,
installation and maintenance Of customers' apparatus, as welt as for a range of activities carried
out on behalf of the whole business These include direct sales, service and accounts contact with
customers and the maintenance of much of the network. British Telecom broadly estimates that

about one half of its turnover lor the year, ended 31st March 1584 was derived from line rental,

subsenbers local calls and the rale or rental of apparatus.

Local Telephone Service
LC5 provides the local telephone service, which is also the gateway lo the trunk and

international telephone networks. At 31st March lffi4. there were about 20 million lines in service
linking telephone customers to about 8,300 local exchanges On average more than 60 million
calls per day pass thiougb these exchanges.

The total number of lines in service has grown from 5 million in 1590 to about 20 million in

l$4i made up of 16 million readsmial lines and 3 8 million business lines During the J960s and
1970s, the number of residential lines grew at an average annual rate of about 8 per cent. but.
as shown in the table below, this growth slowed down in the 1930s. largely due to the level of
residential penetration already achieved— 78 per cent, of all householdsm the United Kingdom
now have a telephone It was also affected by the price increases in 1980 and 1981 . The reduction
m the growth rate of business lines since 1380. also illustrated below, principally reflects the
impact of the recession in 1960 and 1981.

At 31st March
Number of residential

lines in service

(thousands)

Growth
in year
54

'

Number of business
lines in semce
(thousands)

Growth
in year
at

1980 13.555 8.4 3.422 45

J3BI 34.689 53 3509 25
1982 15.177

m4 )* > 3 574 1 9

1983 15,564 25 2.646 20
1984 16.082 32 3.774 35
Calls

Bniish Telecom's equipment which is used to charge customers records units and does not
count calls The estimated growth in the number of local calls, trunk calls and total calls in each
of the last five years is shown in the following table. These estimates are derived from call
meters installed at the trunk exchanges and at a sample of local exchanges. The table should be
used as an approximate guide only. In particular, beginning in ihe year ended 31st March 1384.
improved call counting procedures are providing more accurate estimates of numbers of cal)?
and, as a consequence, Bnnsh Telecom believes the growth rale in that year shown in the table
is greater than the actual rate of growth.

Estimated annual Estimated annual Estimated annual
growth of growth of growth of

Year ended 31st March local calls trunk rraLc total calls

’ts Tj

1980 e 8 5

1981 l 2 2

1962 .3 3 3

1983 3 5 3

1984 5 9 6

Growth in the number of calls in the whole network depends upon the increase in the number
of lines in service and upon the calling rate—the frequency of ralte made by each customer.
During the 1970s, call growth resulted from the rapid increase in the sice of the network rather

than from increased calling rates. BeTweeo 1980 and 1982. calling rates declined so that the

growth in the number of calls in that period resulted from the continued increase in the size of

the network. Total calling rates have since risen gradually.

British Telecom- estimates that, on average, residential lines are used far outgoing rail*-. for

40 minutes per week and business lines for approaching 4 hours per week It believes that the

modernisation of exchanges and improved apparatus, which will provide better service and
additional facilities, will encourage increased usage of the network Its pricing strategy is

designed to encourage usage of the network outside business hours.

Apparatus
LCS rents, sells, installs and maintains a wide range of products from telephone instruments

to branch exchanges At 3 1st March 1984, 28 6 million telephones (including extensions) were
being rented from LCS. British Telecom began to sell telephones ui 1982 and. in the year to 31st

March 1964, LCS sold about 219.000 telephones arid related telephone terminals. In that year, it

added about 380,000 to the number rented. Some 95 per cent, of the telephone apparatus sold

or rented byLCS ts currently procured for ft by BT Enterprises.

British Telecom has had the sole right to supply the first telephone to customers, but this will

cease on 1st January 1985 Since 1981, there has been competition in the supply of customer
apparatus other than the first telephone. To enable customers to use telephones or thetx choice,

LCS is fitting sockets in customers' premises, on request or at the time of an installation or

maintenance visit. About ten million sockets have so far been installed.

Other Services

British Telecom provides private circuits which are lines between fixed points reserved for

the exclusive use' of a customer. They are leased at a fixed rate Irrespective of usage. LCS is

responsible for local analogue circuits, while National Networks provides trunk analogue and
all inland digital circuits; international circuits are the responsibility of BT lnternanonal. At 31st

March 1984, Bnnsh Telecom was providing about 360,000 private circuits.

LCS operates public call boxes and rents payphones to customers. At 31st March 1984. there
were about 76.500 public call boxes and 233.500 rented payphones in premises such as hotels,

restaurants and stores. A new payphone, ihe Blue Payphone, of which over 11.000 have so far

been irttroducedrincorporates press bulton'diallmg and a credit display: it automatically alerts

the repair service when a fault occrite. Another hew payphone, the Caxdphone. accepts special

cards instead of coins.
"

LCS manages ihe inland telephone operator service, the inland directory enquiries service,

the ’999' service and the Freefone service by which the cost of ihe call ts met by die called

customer, as well as providing a range of recorded services including the speaking clock and

new services such as SportsUne, a sports headline service updated hourly.

The City Business System, designed to meet the communication needs of business customers

including financial insntutfona foreign exchange dealers, airlines and travel agents, was

developed by LCS, ihis system has a single screen which can be used to make telephone calls,

10 send telexes and to consul! in formanon stored in a computer.

LCS is responsible far the nine computerised billing centres which send out annually

approximately 80 million bills Equipment now being introduced on trial ui some exchanges

enables bills to show the numbers railed and the charge per rail. Bnnsh Telecom's motor

transport fleet, which totals more than 50.000 vehicles, is also the responsibility of LCS.

National Networks
The mink telephone service is the most important activity of National Networks; British

Telecom broadly estimates that trunk calls contributed about a quarter of us iota! turnover in the

year ended 31st March 1984. National Networks also offers a range of specialised services for

business users. In lecogwhon of the importance of large customers to British Telecom s business,

National Networks has overall responsibility far relations with about 1 50 of British Telecom's

largest customers The principal areas of British Telecom's business with the customers, excluding

HM Government, whom it considers to be its 100 largest customers (but not necessarily including

all their subsidiaries) are estimated to account far not more than one tenth of British Telecom's

turnover Other than HM Government (see Relationship with HM Government*), no one customer

accounts for as much as one per cent, of total turnover. National Networks has about J l .000

employees.

Dunk Services

National Networks runs the trunk switching and transmission network for telephone and

other services, connecting with ihe local and international networks. The telephone network has

over 450 crunk exchanges which are connected by some 400.000 cable and radio circuits.

The introduction of subscriber trunk dialling between 1953 and 1975 made trunk calls easier

and cheaper. This, together with the increase in the size or the network and national economic

growth, contributed to an annual average growth rate far trunk calls of 12 per cent during this

period. From 1975 to 1980, the average growth late was about 7 per can. per annum and although

from 1981 to 1583 growth was relatively low, mainly because of the recession, it recovered in

the year ended 31st March 1934.

Cheaper off-peak tales encourage greater use of the network. Modernisation of local

exchanges and improvements to the trunk network, providing better service and additional

facilities, should contribute to the growth in calls. New services are planned including the

introduction in 1985 of automatic Freefone and. a similar service. Economy Phone, whereby callers

contributes local call charge towards the cost. These two services are designed in particular

to increase trunk calls to businesses from residential fines.

Specialised Services

Nanonal Networks offers a range of specialised telecommunication services for business

customers. At present the most important service is its 47.000 long distance inland analogue

private circuits, fc-ut in the long term the potential for market growth lies with digital private

circuit services The first of these, introduced m 1983. was Kilcstxeam. which provides services

such as high speed links between computers and terminals for text and graphics. This was

fallowed by Megasueam. which offers very high speed data transmission or up to 30 voice

channels. National Networks also provides specialised networks for the distribution and switching

of sound and vision programme mater lal lor radio and television broadcasters

The second major specialised service is the inland telex network. This wdl be enhanced

with the progressive introduction of stored program control telex exchanges, starting at ihe end.

of 1984, providing facilities such as the storage of messages until the recipient is ready, trans-

mission to multiple addresses, recorded messages for callers and message redirection. In the

year ended 31 51 March 1984, the number of telex connections increased by 27 per cent to 95.0)0.

National Networks offers Packet SwitcfaSlream, which enables customers to send and receive

certain types of data, for which the conventional telephone network is not suitable, in ’packets*

over a separate public network. The number of calls made over Ibis system has grown rapidly

since its introduction. It ts used for the clearing houses automated payment system to provide

same-day clearance of funds in the Citv of London, and can be used far such applications as credit

card verification and, when linked with Prestei, for home banking, shopping or ticket reservation.

BT International
BT International provides Internationa) services which, in the yeer ended 31st March 1984.

accounted tor approximately one sixth of British Telecom's turnover, international telephone

service is its principal activity and this represented about two thirds of international revenues

in that year. BT International also provides mantune and offshore communications and specialised

international business services. It has a wide range of telecommunication facilities including

seven international telephone and two international telex switching centres, 44 radio stations,

three satellite earth stations and one microwave radio station, it has interests in 54 submarine

cables throughout the world and operates three cableships. It has about 1UW employees.

International Telephone Service

The international direct dialling facility was introduced first to Fans in 1963 Since then, it

has been extended and the volume of international traffic increased during the J970s ai an

average rate of approximately 20 per cent, per annum. By October 1984. direct dialling had

been extended to 161 out of the 217 countries to which telephone service is available and 97 per

cent of all international uaf&c originating from the United Kingdom is now dialled direct Despite

the international economic downturn in the early 19Kfe. the volume of business has continued to

grow, fostered by a substantial reduction in puces in real terms. This growth is tUustraied in

the table below:

Annual arowth in international traffic ar.i Catifas rfa "PTC
Year ended 31st March O'Jiaoing Incoming Tefal ct rcmracis eniviir.iin

r» ::.ia\V sum cmirac:.

1580 25 20 2-2 nuff.o.i with o7C
1981 11 15 !3 Ir. Ife'C. the a.-ranc

1**2 12 16 14 suppLed fa British T-i

Ifffc)
1 •>

Ju 11 withdrew !: :n tr.e Sy.

19W 14 10 12 for subsequent orders

Note: The annua! growth rates ate calculated by reference to paid minutes Incoming traffic

includes transit traffic.

In the year ended 31rr March 1964. telephone traffic to and from the United Kingdom

amounted to 2.012 million paid minutes The bum of international telephone traffic is generated

item a limited number of routes and some 95 per cent of United Kingdom tiailic ix with 20

countries, the largest single route, to the Untied Sta'es. accounts fat 23 per cent Tne United

Kingdom is one ol the world c principal nans! centres, enabling traffic originating and terminating

outside the United Kingdom lo be touted via this country. BT International estimates that it

handled mote than 4fc million paid minutes ol transit traffic in the yeai ended Msr March tew.

£7 International maintains an operator service far directory enquiries and other assistance

lo cjsionwrs such as personal call facilities- International telegram and teiemesuge services are

ais<i provided Telemessage, which replaced the inland telegram service tn 1962. provides

deitveiy by local mail within ihe United Kingdom and in the United States of messages transmitted

electronically.

Business Services

Telex is available to 196 countries of which 136 can be reached by direct dialling. Telex

Traffic has continued to grow and. in the year ended 31st March 1954, totalled about 500 million

paid minutes.

BT international provides about 5.000 international leased private circuits and, tn competition

with continental telecommunication networks, provides an esnmated 55 per cent of the private

Circuits between Europe and North America. Olhet international services provided include data

transmission, including the packet switching service, facsimile transmission satellite relay

facilities for television, videoconferencing, the design, installation and maintenance of private

networks and consultancy services Satsirearn is a recently introduced private leased service

using satellites and srr.aH d.sh eann terminals The expertise and equipment of British Telecom

are marketed overseas by Telconsult and Teletrade.

5T international s maritime services provide telephone, telex and telegram services to ships

at sea via radio links and through the Inmarsat satellite system. Services arc also provided to

offshore oil and gas production platforms

BT Inlet national also represents Bnnsh Telecom's inieiecis m United Satellites limited, a

consortium formed with a view to establishing a system far direct broadcasting from satellites.

International Agreements
The division has responsibility for British Telecom's membership of international consor.ia

which provide, own and maintain submanne cable systems. It is also involved m various

international telecommunication organisations and maintains bilateral relations with other

telecommunication operators worldwide to foster and improve international services.

Some of Bnnsh Telecom's activities fall within the scope of a number of international treaties;

under these treaties. HM Government has certain obligations and responsibilities in relation to

telecommunications and. in a number ol cases. Bnnsh Telecom is also party to arrangements

made under them. British Telecom acis as United Kingdom signatory tor the operating agreements

of the Intelsat, Eutelset and Inmarsat international satellite organisations which supply global.

European regional and maritime satellite services respectively. The United Kingdom is the second

largest shareholder alter the United States in the Intelsat system, the joint largest with France

in Luteliii and the third largesi. alter the United States and the USSR, in Inmarsat.

International Accounting

Revenues ate derived from outgoing calls made by customers in the United Kingdom and
from receipts from overseas telecommunication administrations for incoming traffic which use

the facilities of Bnnsh Telecom In turn. British Telecom makes payments to overseas

administrations lor me use of iheir facilities. The rates for payments are agreed bilaterally, under
the genera) auspices of the International Telecommunication Union. The practice amongst
telecommunication administrations is loz payments due for the use of ovet seas networks to be
recorded by the administration from which the call is made Hither to. British Telecom, in common
wnh most other administrations has been unable to check all the amounts due from other

administrations, but additional equipment is now being installed which will greatly increase the

ability lo record incoming traffic. The currency in which payments are denominated is agreed

bilaterally. British Telecom s exposure in foreign currency under these arrangements only arises

on any imbalances between ihe value of incoming and outgoing traffic with overseas

telecommunication administrations. As a result, Bnush Telecom s profits have not been materially

affected by movements in exchange rates.

orders. A further change wa: 'hat British Telecom undertook. for ihe following five years, rrrai

if :r were to piece eras :

z

far digital exchanges lor the inland network, and if Flessey and C-EC
prove-1 so be saMfacfary SLpp'.er: far Z vstem X. it -.volIJ place with them very iiibvlant.ul

orivrs purauer.i t;- mdivigudf purchase orders, some 400 F-ysleih X exchanger have a-:* been
crxered Although mere haw o-ran delav? in commiesrifling the first production models of the

fctesi :ype cf F.-stent X exchar.jei. Bnnsh Telecom experts the delivery programme ef trunk
ur.d local cXcr<ar.;L*s to accelerate rapidly and reach maximum volumes in the year •nding Ms:
March lit" ir. addition. B:i':sh Tvieccm intends to introduce- an alternative supplier for di-rial

5 a itching equipment and has invited three other manufacturers to tender for the supply f t

equipment ir.*' would ir.ee: p-e:f:-:ma:ice speciliCui::r.s comparable wnh those ct fvstem X.

!n ai! ma:c.r araaj of pr.?cu:em---ni Enrich Telecom considers that there are ;‘.utl:ci.;nr

alternative manufacturers to mai- .i unlike)/ that interruption ol ar.v one sous-'o would can: .-

more Than a temporary deiav lo its clans short term didfurbance of in operation: bv rttcfj art

interruption could be reduced by expedient measures
British Telecorn may seek equipment internationally where appi ?E>tUste in ord-'r tv yiav.i-s

an efficient and competitive serv.ee, alihouqh it will always lave ;eaard to the bt rc-.-tii: ;t
domesue supply.

As waft ether reJecommun :cations operators within the EEC ir is l:k*ly ihit Fntn h T-A-ccm s
procurement pctictes s.!i be influenced bv new EEC Fec-r-mmonojtu-ns neout.vxm ihe
liberalisation of European telecommunication eqti.pnw.-nt Supply. Th*r practical effect; this j:o
as y« difficult to pre-dim.

Broadband Services
British 7«kr?l». has for some years provided ruble TV to si:: towns in ihe United Sfinndoni.

It has shareholdings m five :: the : n pilot cable TV v-i.'ui-is rr-...Ji.>an:i S-.-:-.:ces

managed separately the otti-s! divisions under ihe Di:-. no: i -i FVrro!.:i-:l an-:! Co:p-: rati-

5*? '.'OK.

International Comparisons
British Telecom operates on-.* of the large:! 'ok phot.- r;. m :tv- : mj hr :.h..*:s

the table below far 19e2 i. the United .States Lad by fat the ‘aige-.-t i.'.:w-:rk. ..tti.i ush m-.

level of lines per capita was ir. Sweden
Number c-f

fines in ii-ivu'o

(milli.'risj

Number
Lwr. in .-••.tvi.te

per l«.\- r-' j. uljT.‘:.r.

4i

tinmho:
t'.lvpS'-n

-titll.K-IIS

..-f

,•5

21

?•>

United Slates of America 95

japan 42

Federal Republic of

Germany 23

France 1*

United Kingdom
'

Italy 15

Canada j
'•

Spain B

Australia <

Netherlands 5 C7

Sweden 5 i-'J *

Note; The table gives data derived from information pi.blirh.-d tv ovets-.i.. .idrsuri. trat:

relating to various dates between D^centb-:-: farj .mJ June I
’•-j iUr.it- rl Kiiig.loiu Miidi 1-"

being the latest figures av.ulak-te !•• etiat-k* corripdrijon to t-- mid< t^rwocn iff-- >n.

certain major economies.

The wide variation m per.-: trailer, reflects dilk-iiny economic c-'-nditiers t.iriffr and :

patterns, but the comparisons indicate- that the level of per.c nation in the Hinted kifi td.-m v

similar to dial oi several other European countries but b-:bw the level ;! tlc-nh AmeiiM
As regards ca'.is ar.d calling rates, on which k-r; information is av.iilablo. Hr-:- nurnfa-t ,-t

per line in service in the United Kingdom was atvut one third of i!io tiuir.fa-r iti N-*Mh Anie

and was brc-acly comparable with Australia. Japan and most of the other European Cvun'ri*:

which informa:;: n s available.

J

j
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BT Enterprises

BT Enterprises includes Merlin and Consumer Fioducls which supply, principally through
other divisions, a range of customer apparatus procured m.>sily from outside manufacturers. Also
included are Mobile Systems and Services, Value Added Systems and Services and Briush

Telecom Factories ^Telephones;, the external activities of these three groups together accounted
far about two per cent of the turnover of British Telecom in the year ended 31st March 1984.

BT Enterprises has about 3.000 employees.

Martin (Business Products and Systems)
Merlin develops, procures and markets business products and systems generally supplied

by outside manufacturers Some products are supplied exclusively but most are sold by other
suppliers and. ui certain cases, directly by the manufacturer. Ac well as business
telecommunication systems, teleprinters and data communications equipment which are mainly
distributed by NT*, Merlin has begun ro supply office automation products and services.

The range of business systems introduced to the market by British Telecom ui the last five

years covers the needs of the smaJlesT to the largest businesses. Products including Herald and
Monarch otter advanced features such as abbreviated diallina for frequently used numbers, call
diversion and automatic recall from busy extensions In the year ended 3Jsi March 1984. Merlin
.sold 75.000 such systems through LCS and National Networks.

Consumer Products
Consumer Products develops, procures, markets and supplies telephones and related

equipment for the consumer market, generally obtained from outside manufacturers, mainly
Through LCS but also ihrough major high street chains, independent retailers and other owlets.

The major products are dial telephones, either new or refurbished, and push button electronic
telephones The range has recently been extended !o include sophisticated electronic and
decorative telephones, including the Sceptre 100 which incorporates a visual display, a call
timer and a clock and memorises up to ten numbers, the newly launched Slimtel one piece
telephone manufactured by British Telecom, and the hawk cordless telephone. In addition,
consumer Products sells teiaied equipment including answering machines, meters, callmakers
and a range of small electronic swnching systems for the home or small business. Some of thes*
products are exclusive to British Telecom.
Mobile Systems and Services

Mobile Systems and Services operaies national radiopaging and radiophone networks and
provides terminals far rent and safa. and services using these networks Connections to its

national iaaiopagmg network have grown more than tour-fold since 1981 and. by 3 1st March
1984. there were more than 200.000 pagers. The existing manual radiophone system wiU be dosed
in 198r- but ihe automatic radiophone system is continuing to grow. There were about 1 1.500

subscribers io inese services at 31st March 19r.4. British Telecom owns 51 per cent c>( Telecom
Secuucor Cellular Radio Ltd. which is licensed to operate a cellular radio system; this is known
as Ceilnet and ts marketed by Mobile Systems and Services and others.

Value Added Systems and Services

By far the largest dement of this group of services is Yellow Pages which is the biggest
directory advertising medium in the United Kingdom In the year ended 31 st Match 1964. 22
million copies were distributed Iree to telephone users, with revenue cotmng fiom about 200.000
advertisers.

Prestei is a public viewdata service supplied over the telephone network, offering to both

business and residential customers a wide range of computer-based information and
communication services The principal business services are Prestei Travel for travel agents

and Prestei Ciusetvice for the investment community. The main residential services are Prestei

Microcomputing for home computet users and Hotnelink which pi ov ides home banking facilities.

The National Data Fiocessmg Service provides computer services lo cargo, air freighl and

other industries New Infcrmanon Services develops and supplies interactive and other services

mainly far use over cable systems Specuum s set vices many in the early stages <A development,

include electronic mail, a 1aims and security services, telephone answering services and telephone

marketing ser vices.

British Telecom Factories (Telephones)

With about l.OnO employees, it manufactures and refurbishes telephones. Almost all the

output is supplied to other parts of British Telecom, mainly Consumer Products. The manufacture

of the new Slimtel telephone is a recent development, and these ate now being produced at the

rale of 8,000 a week.

Development and Procurement
This division, which has about 10.009 employees, is divided into two groups, one responsible

for research and development and the other far procurement. Most of the research and
development is conducted at the British Telecom research establishment at Martlesham, Suffolk

where about 2.400 staff are employed, it is widely regarded as one of the leading
telecommunication research centres m ihe world.

Research and Development
British Telecom's 'oial costs for research and development were £156 million. £172 million

and £179 million respectively m the three years ended 3Jsr March J 964. Somewhat over one ihird

of thi? was contracted out to industry and to universities. Of the work done by British Telecom,

ihe maiority was undertaken by this division, alihough the other divisions do some mainly

short-term development work cn existing systems All research and development activity is

co-ordinated by a planning committee oi senior management staff.

The principal categories ol Ihe total expenditure in the year ended 31st March 1964 were

about £60 million on exchange systems, primarily the new digital neiwork including System X,

£30 million on transmission and £30 million on customer systems and services. These proportions

are not expected to be the same in future years, since the peak of research and development

expenditure on System X is now past. However, the perc^auage of turnover devoted to research

and deveiopmer.; is expected to remain approximately (he same, but with greater emphasis on

the expanding fields of information technology equipment and services for the home and office.

In recent years. Bnnsh Telecom's research activity has led to many important advances in

the field of telecommunication:; Among ihese advances are the v.oik on the principles of time

division multiplexing which made possible the development of the digital telephone exchange,

and the 'voice guidance' service which instructs customers how to make easy use of the advanced

facilities on System X Much of the equipment lor Sautream. the high-speed satellite data service,

was designed at Maritesnam. along with the new terrestrial radio system needed lor Kilostream

and Megasueam. National Networks' private Circuit services. British Telecom played an

imp-ortanr role in the development c-f a video system which compresses the bandwidth ol television

signals ar.d has allowed a transatlantic videoconferencing service to be opened.

Frcearch a: Marl; sham also led fa :h= f resiel '.le.vdaia system, which received the Queen's

Award for Tecnrolkv in 1^4. me Mcnarch digital private branch exchange, which received a

Design Council Awar a m 1633. and the new Sceptre and Bluntel telephones British Telecom is

recc-qnisec as s Id leader in opnea: fibre techncICgy and associated devices Martieshem has

alio developed fang life transistors and integrated cu-jui:s for undersea cables where extremely

high sisridarcs of reliobtiiiy ere required.

Procurement

The procurement group i: tesponsibte for the purchase of major svsiems and for the purchase,

v-tereh-.'-csing and distribution ol a wide range oi telecnjnmun.ee non engm-cering and other stores.

The =: :<-p has lectori-?- with about 2 400 employees which ate responsible for the production of

items such as teci equipmen:, almost e.l of which are supplied to other divisions of British Telecom.

Throe Ux-jvj Kmgd-ro w.en ifocturej:- supply tfce majority of British Telecom's equipment-

T:-e r-er.eta; E-errtc C: pi: .' iTC'i the Plessey C:. pic ;'F,:-saey‘..- and Stindard Telephones

Prices
British Telecom's turnover is mainly derived from calls and the supply of cu-famers' lines

ana apparatus The pi.ee suurtute fa: call charges ts compter, vur. mg with di:'siuce. durati-.-n.

route and lime of day. although fc-ared on a uniorm unit china-? of 4 7 pence The qua: tor ly

rental far resider.tia! Lnes is £15 15 and far business lines £23 50. a quarterly rebate of up tv £3s?4

is granted to residential customers with low usage of the telephone. These pncc-s reflect the

recent changes mentioned below.

In the p-ast. prices fax the Corporation's services were set in the light of financial taigets

agreed with HM Government, and following consultation with the Post Office Users' National

Council. Now. Bnush Teiecom opetates under a number ol licences, the mosl important of which

is the Licence granted under the 1664 Act to run its public telecommunication system, described

under 'Regulatory and Competitive Framework* below.

Under the Licence, their are restrictions on the extent lo which the Company can increase

the prices of some of its telephone services until 31a July 1%9. The price conncl co-.ers business

and residential tine rentals and subscribers' dialled inland calls taken together, which British

Teiecom estimates represented 55 per cent of turnover in the year ended 31st March l6k?4 In

any of the five years beginning 1st August 1964. the weighted average increase in puces
charged far these services must be at ieasl three points below the percentage increase m the

retail price index over the twelve months ending on the previous 30th June ..TP! 3"' For the

purposes of calculating the increase in these puces, each item is weighted in proportion to the

contribution n made to the Company's fatal turnover in the previous financial year Ft jvision is

made for any permitted inciease foregone in one year to be carried forward far two years It the

retail price index increases by less titan three per cent or (alls, the Company is obliged to fewer

its prices accoiduigl'/ These is no pne-e control on any element of international sen.ecs. calls

from public call boxes, apparatus supply, private circuits or other services, which together

account for the balance of turnover.

In addition to the control provided by the Licence. Ihe Ec-ard of the Company has said that

during me same five year petted it intends to hold increases in the xenial for residential lines

(which British Telecom estimates represented 12 5 per cent of turnover in the year ended 01st

March 19*4;. within a ceiling of two points pet annum over the percentage increase in the retail

price index .RF1-2". ihe Braid further intends during that period to continue fa give rebates

to low volume users, broacly comparable m overall Imancii) effect to the piest-nt icheme.
Cnittol o: prices through the Licence after 3 1 si July 1999 would requite a licence modification

either agreed by the Company or imposed on it on the grounds ol public interest under the 1964

Act as descriced below under 'f-egulaiorv and Competitive Framework'.

Subject to there controls. British Telecom's pricing policy is gradually to .'.diust prices far iu

various services m line with cojts and lo price us products competitively Prices for line rer.tifo

and local calls have risen in me period from January l'W'J sinniticar.ily mote than those foe trunk

calls, while prices far some international calls have been reduced over the same period The
price -rcniiol provided by the Licence and the concomitant statement of intention made by the

Board of the Company are nor expected to impede the application of the Company's pricing

policy Ir. accordance wnh the policy. Briush Telecom announced on f-th Cooter 1964 certain

price changes that came into effect trom 1st November 1964 Ft*r example, residential line rentals

increased by 7.1 per cent anc pnees of Iccol and international dialled calls tv 6 6 per cent

.

while prices of dialled trunk cails were reduced on average by 5 3 per cent. The minimum
charge for calls Horn public call boxes was raued to lfip. the increase in the prices governed

by the Licence was 2 1 per cent against a rise of 5 14 per Cent in the retail price index tn the

twelve months ended 30th June iWJ4.

Supplementary Financial Information

British Telecom is primarily a unitary business. Whilst Certain costs may ire directly attributed

fa an individual service, the maiority of British Telecom's assets and costs telate t-> the provision
ol the mam inland telecommunication network. The costs incurred in the op., ration of this

network ere far the common benefit of all the set vices which make use oi u tfovenr.ekss. Entich
Telecom has earned cut a detailed review to enable those occts that aie not direciiv attributable

to a single service to be allocated lo services on bases considered by management to te-

appropriate. The atirituiior. of such cccts and ol some categories ol income is carried out bv
statistical apportionment and involves a degree of judgement. The results sie not susceptible to

audit and should be treated as indicative only.

Unaudited estimates of financial results bv service far the years ended 3 Is*. March 1953 and
ofsi Match 1964 prepared on this basis are set out below It should be noted that the categories

of service do r.c-l align with the organisational 3ruCline - »I the Company.

Year ende<d 3ist Match
1383 1984

Turnover Profit .'i loss’ Turnover Profit *i loss'!

£m Lit im £m
inland Services
Public Telephone Service:

Telephone rentals:

business 334 353
residential 867 908

Subscribers' calls 2.547 2.725

Apparatus 701

3.233

fti4

1.155
4 £59 4.3rr

Public call bores 97 i.50) HO i50l

Private circuits, tele*, miscellaneous 617 90 672 103

Total Inland Services 5.273 1.273 5.651 1,213

International Services 1.141 307 1.275 321

Total 6414 1.590 6875 1.5.4

Less: net interest payable 549 5-1-?

Profit after Interest 1.031 M0

Nc-tes:

Telephone rentals represent renlal charges for -rach line in peivice and the first telephone on
customer:' premises and connection and installation charges Sntish Teleci:»m dausiftes its

cusix-nets as those wnh business lines arid those with residential ltr.es,

Sutscrffie's calls comprise sll Ic-cal or trunk calls marfa on either burners or residenna! linen,

including draffs made from rented pivpftorres. sad other rer. .ces that use the- public tefaphor.e
network. These do net include the inland element of intei national telephone rail:

Apparatus turnover is derived lront the suppiv. r^Jes and rental msrsJlatton and msmtenanre
cl telephone and telex equipment wnh the exception of Ihe rent si of the first telephone c-n

ciitoner.V p:eir.iies arid ftorii epparatus attached to private leased citcutfa

Public call boxes turnover comprises l.ical and trunk callu made from call boxes operated b"
Bri'iah Telecom Cal! inc-me mciudes -Treiiit calls, freephone and reverse charge trails made

’

from cal! b-*e3 aj well as the car-n coll-irted from conta.r.ers

Private circuit? telex and miscellaneous covets all other inland cervices provide-i tv British

7e»ecom induimq private leased circuits telex reriial and call charges and value ad-iea svste.gvs
and set vie-;:. 6ria oinei opcraiinq mceme.

i
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International services corners? ill international telephone. telegraph and tele* calls made from

the yr.it-w K.ngcorr. all ^’err.a'icni: leaned circuit mraever. and turnover derived from other

interne": or.el services s-ch as maritime ar.i cffahore telecommunications they include the inland

elemer.’. ol teieptioite calls. Also induced ere the amounts derived (ram overseas

adminis::aliens for leiepr.ore and telex cel is made ic ihe United Kingdom from oversees

5ir.ee the pucijca'>n cf ihe annual accounts of British Telecom for ike year ended 3 1st March

WA 2 review o:’ the oasis of alircaiion of turnover and results to certain services has led to

certain figures ceir.g restated sc as to provide a greater degree of accuracy.

D. Regulatory and Competitive Framework
in recent vears. there have beer :s:-reaching changes m ihe legislative and regulatory

tone/:oik for telercimrr.un.cations A system of regulation ha 3 now been adopted, designed lo

ensure that ail reasonable demands for telecommunication services, including in particular

certain socisily important services are me!, that operators are able to finance the provision of

these services, that customers are provided with a variety of good quality services ai reasonable

prices, that companion is encouraged and thai various specific obiecuves relating to in let national

services and the supply of apparatus and services are met.

The 1984 Act

Under the 1934 Act. a licence is. m general required for the running of a telecommunication

system responsibility for licensing rests with ihe Secretary of Slate, after consultation with the

Director Genera! of Telecommumealions rihe 'Director General"!. although he may delegate that

responsibility to ihe Director Genera!, a new office whose functions were established by the J?34

Act The Secretary of State can thus retain control of ihe number of major telecommunications

operators and the way they are licensed. He ala? re rains certain powers ro give directions to

those who have been designated as public telecommunications operators in the interests of

national security and international relations

The Director General is responsible for enforcing licence conditions and may make orders,

enforceable in the Courts. requiting comp.liar.ee, contravention of an order can also result «v a
liability tor damages to third parties He is also responsible tor monitoring the telecommunications

market, investigating complaints about services or apparatus and exercising certain functions

under the Fair Trading and Competition Acts in relation to telecommunications On 7th November
1984. he announced ihe publication of a consultative document on the promotion of effective

competition in the supply of telecommunications apparatus and related services by public

network operators

The Director General may modify licence conditions wuh the licensee's agreement and must
impose modifications if. following a reference by him to ihe Monopolies and Mergers Commission,
the larrer considers any maiter to operate against the public interest and recommends a

modification, in either case the 1954 Act provides for prior public consultanon. The Secretary of

Stale may prevent modifications but only in ihe interests of national security or international

relations and can require any agreed modification ro be referred 10 the Monopolies and Mergers
Commission He may also give me Director General general directions as to me matters to which
he is to have particular regard The Secretary of State may also be involved in determining

whether the functions under the Fair Trading and Competition Acts referred to above should

be exercised by the Director General or ihe Director General of Fair Trading 2nd has the power
to veto investigations by either Director General or references by them to ihe Monopolies and
Mergers Commission under these Acts. Subject to the above, the Director General, the Director

General of Fair Trading and the Monopolies and Mergers Commission are independent of the

Secretary of State and consequently the manner in which they may be carrying out their functions

is not necessarily known to the Secretary of Stale

Both the Secretary of State and the Director General have a duly lo act in the manner best
calculated to secure, so fa: as practicable, ihe provision throughout the United Kingdom of

telecommunication services which satisfy all reasonable demands for them, including certain

community services, and ihe ability of operaiots to finance those services Subject to this duty,

they must exercise their functions to achieve various other obiecuves including the promotion
of the interests of United Kingdom consumers in the price, quahry and variety of services and
apparatus, ihe maintenance and promotion of compen'ion and ihe promotion of research and
development The Monopolies and Mergers Commission must also have regard to all these

maneis in considering any licence modifications referred lo it.

The Director General

The first Director General. Professor Bryan Carsberg. a Chartered Accountant and Professor

of Accounting at the London School of Economics, was appointed by the Secretary of Slate for a

three year period from 1st July 1954 Professor Carsberg had previously advised HM Government

on telecommunications matters.

The Director General is supporred by the Oifice of Telecommunications which has a staff of

about 80. including us own technical advisers, with access, where appropriate, to external

specialist advice.

Wireless Telegraphy Act 1949
The Wireless Telegraphy Act 1949 requires users of radio, including microwave and satellite,

to be licensed, licences under this Act may be revoked or varied at any tune by the Secretary
of State.

British Telecom operates services using radio under licences issued under this Act on which

Bnltsh Telecom's trunk and international systems are dependent. A comprehensive licence

covers all British Telecom's fixed terrestrial and satellite links and also us maritime uses of radio.

Its radiopaging services are covered by a separate licence. British Telecom's radiophone service,

currently covered by the comprehensive licence, is to be separately licensed.

HM Government has indicated to British Telecom that under ihe provisions of section 74 of

the 1984 Act it is prepared to amend British Telecom's comprehensive licence to include terms

restricting the exercise by the Secretary or State of his power to revoke or vary ir. Any such

amendment might specify a period of nonce or security of tenure, the licence would however
need to continue to permit the Secretary of State to vary or withdraw frequencies without British

Telecom's consent because of. for example, underutihsaiion of the radio spectrum promonon of

technological development, the need ro accommodate fairly other radio users or ihe

maintenance of consistency with the Licence if it were to he modified and will be subject in any
case to the Secretary of State's statutory tight io vary or withdraw frequencies because of

overriding considerations of national security or international relations

HM Government is considering what new land mobile radio services might be licensed to

use a part of the radio spectrum becoming available from 1985 These services ought compete
with existing cellular radio operators, although HM Government has said it will have regard io

the laner s public service obligations and investment already undertaken in reaching its decision.

In addition, the overall availabihr/ of such services may mean that after 1989 the frequencies

used by British Telecom's exisnng radiophone service could be allocated to other uses.

A feasibility study is shortly to be commissioned by HM Government on the possibility of

introducing in ihe future some form of pricing for the radio spectrum in place of or in addition

10 the present license Tee basis The Directors are unable to take account or this possibility in

considering the Company's prospects It is the view of HM Government that it is not certain that

such pricing will be introduced and that, in any event, any change in the cost to British Telecom

of spectrum is unlikely to be material, in the context of British Telecom's financial position, in the

next three years at least.

The Licence
British Telecom operates under a number of licences granled under the 1934 Act the most

important of which is the Licence to run ns public telecommunication system.
The Licence contains terms and conditions designed principally to ensure the provision or

widespread telecommunication services and to encourage the development of effective

competition It also contains provisions enabling the Director General to monitor the Company's
activities

The Company is required by the Licence to provide telecommunication services, including
rural and international services, throughout the United Kingdom lother ihan m the area where
services are provided by Kingston -upon -Hull City Council or. in certain circumstances, where
services are provided by another operator) which satisfy all reasonable demands, to »he extent
that it is practicable to provide them In addition, the Company is obliged specifically to provide
certain services including the '999' service, certain facilities for the disabled, directory enquiries
and. save m limited circumstances, the existing public call box facilities In order io enable ihe
Company io comply with iis obligations, special powers under the 1934 Act are given io it to

install telecommunication apparatus both in streets and on private land subject to certain
exceptions and conditions which can be modified by the Secretary of State under the 1994 Act.

In addition to the constraint on prices duttng ihe first five years of the Licence referred lo

above, the Licence contains a number of provisions io ensure that ihe Company's dominant
position does nor uperare against the interests of consumers or competitors. For example, the
Company is required to publish standard terms for providing certain services, and for a limned
period to make a uniform charge tor ihe maintenance of exchange lines for premises served by
a single line and to apply a published scale of charges for installing residential exchange lines

on premises to be served by a single line Other provisions impose commercial constraints on
the Company, including prohibiting the Company from showing undue preference to or
discrimination against others for services it is bound io provide or unfairly favouring any part
of us own business, restricting the cross-subsidy of certain pans of the Company's business by
other pons of British Telecom and restricting the Company's abiliry to unpose linked sales on
customers and certain exclusive dealing arrangements on suppliers.

The Licence also contains terms designed in give effect io ihe liberalisation of the supply of

both Telecommunication apparatus and services The Company must permit the connection to ics

system of any oiher appropriately licensed system In the case of cerrain special systems
providing services to the public The connection must be made in such a way as to enable any
customer of either system to communicate with any customer of any other system connected to

the Company s network In the case of Mercury Communications Limited (‘MercuryT. and public
telecommunications operators running lines more than 50 kilometres long, the connection must

be made in such a way as to enable customers of each system to choose the extent to which their

messages are earned along each system subject to practical considerauons. If Ihe Company
and the operator of the other system cannot agree on any aspect of the terms of the connection,

the Director General may impose terms relanng ro that aspect within specified guidelines These
are designed to ensure fair competition and a balance between the operators, but also to enable
the Company to recover costs plus a reasonable profit for anything done pursuant to the

interconnection, and to ensure that the Company remains able to finance the other services which
ihe Licence requires it ro provide The Licence also permits the Company to levy uniform
additional interconnection (access) charges on other operators to recover a portion of its costs

incurred in providing certain obligatory services In addition, the Company has to connect to

its system any apparatus which meets independent approval standards land which is

appropriately licensed) on standard terms and conditions, and in due course, to install separate

wiring for us network and for customers' apparatus in customers' premises so as to enable private

systems and apparatus to be separate from the Company s system.

In order to enable the Director General to monitor its compliance with the Licence, the

Company has to supply him wuh such information as he may request concerning ns activities, to

notify him in advance of any pint ventures and ro maintain segregated accounts for certain

parts of its business. Any substantial production of apparatus is required to be carried on in a
separate company.

The Licence gives the Director General important discretions in determining the extent of

the Company s obligations under the Licence and other discretions relevant to us operations It

is revocable by ten years' notice given after 3rd August 1999 and may also be revoked at any
lime on various grounds including non-compliance and the liquidation or insolvency of. or

cessation of business by. the Company.

Competition Policy of HM Government
On ITth November 1983. the Minister of Slate for Industry and Information Technology

outlined in the House of Commons HM Government's policy, started in 1931. of seeking w
introduce competition into the three main sectors of the telecommunications market: the supply

of apparatus tor connection to networks, the provision of services over networks and the running

of networks themselves

As part of the continuing policy of introducing competition Lmo the supply of apparatus, the

Minister described ihe developing arrangements, independent of British Telecom, lor setting

standards under the British Standards Institution and the related approvals system for apparatus

under the British Approvals Board tor Telecommunications He drew particular attention to the

ending from the end of 1984 of Bnnsh Telecom's right to supply the first telephone to customers

and. over a period, of us right w maintain certain types of call routing apparatus.

As far as pub!.c re 1 were r:-. rerr.es V.rlrer :"':r.ed HM Govern mer.' s proposals

to grant licences ?o British TeleCi.r, Merc*.; arc Cfev Coutc.l He said

Mat HM Gcvernmer.i die no* :r.*er.d :: ,:c~ rje -„-.er :c-r:a"::s :: prr.-.c-a the ba;:c

rel-sccmmunica'.ton ser:;c-4 :! c'tv.ev.r.o mess-ices f-.\e i Lr.« s. •.•.r-i'L-a: dabte. radio or

satellite euher dc-ir.es:ice'!v or i.
r
.*e:r.=:.:-

,,

.r..v Irfv

Ir. the field o! more sre-rsi.cei te;er:T.r..r.;:s*::r. se:v.:*s tr.-s Minister staled that HM
Government had eireacy t.censed v.t r rr rs..e rsr.-c telephone networks t-cih of

wr.icii have to cover 90 pe: cent "re r :: .la\:r •:! \-.e
:

.’r.;en "..r.ddar by 1990 as described

above under 5T L'te:p:.jes', the Ci-rav.- . 3 s ra:*.;.r ,r. one cf 'fcese l.-rensees The Minuter

stated that HM Govern.r.e.v c:r.:.ae: zz^r.'s.: Kl-krsmmum ra'ton lirehc-fs

when additional bands of frec-er.r:-.-; sesame svi..sc.e ir.z .v::.d »~p under consideration

wavs Of .nt:Educing rev. 3pe:ia!ued services r-v sa-e ./e.

Or. the development ct broaarar.d rso e re‘'v:.vs fha M.r.:ster stated th;r cable companies
would be licensed to offer a full rar.ee :f f?.er:-.-r.-.r.::a'..r. se:v:cjs v.rr.tn the:: licensed areas,

trough he drew attention » "he ?:*’. f:ravr. >-e Wve rarer. Tva Ce'teicpmenl of Cable
Systems and Services', the' ?ney would ;r..r be se:r..' er •: effer vr-ic* r?i*phcr.y services -.and

dcia services in a number vf rusmess ??r.:rer :r. axs w:!.i me Company :r Mercury
The Minister also outlined HM T-rverr.-.er.- c p:..r; :r. arrsr. cements tor interconnecting

different leiecommunicacr-n systems and r. re:*, tia: KM G:ve:r.ne.i: : intention that any
subscriber to one public teteccmmsn: sy stem ir.c -- d he ib’.e to call any subscriber to

other public telecommunication systems

On 29:h July 1954. the Minuter made a further statement concerning resale, being the sale

by lessees of capacity on private c:r r-.r* ieaseo !rom Teieccr. Mercurv or

Ksngstor.-upon -Hull Cm Council Tba pract.ce rcu'.d .r. s:me c-mmorarices lead to the creanon

cf competing networks Th;s co.rrisrs ?.i:h me p::v:s:;n :’f capacr.v private circuits for value

added services whicn rtad already been a,-f,:r^ed m 13:1 by a cer.erai licence The Minister

stated that as a general pnr.c-.pk- s.mrle resa:e -ma: s me sate of capa-nty on private circuits

connecvd a\ both ends to pidr-t.c r-v.i:.-« ret-'-::?" -«;id r.:: be licensed before July 1969. In

certain limited circumsTances however i: wrul'J ce permissible tor ar.v person to use inland

private cucutfs to !:njr his premises r: »hcse cr.ers ac-iddh

o

these limited exceptions

which apply generally ro all private r.-jvems hrer.res may c-e granred to individual applicants

whose proposals tor private ci::ui:s s:cr.:t.c=ni'.v enr.ar.ee the e:or.om.c performance or the

mutual business interests of a defined cicsed p:: ;p '-sers :: wfuch provide significant

facilities noi otherwise available tu: w.ice purpose ct mam predic'atle effect is not to divert

revenues from the public switched systems

Loss of Immunity Irom Legal Proceedings
Under the British Telecommunications Ac !5=! and f-:r many years before that. Brirish

Telecom provided services to the grea: rr.5| of ::s customers or. the terms of a stanitory

scheme, rather than a contract Acccrd.nd'.v ire -rusrrmers could have no claim for breach of

contract for services, ahfcough the Cor: or has 3:r.ce i 3:1 been coruraciuaity liable for supply
of apparatus and special director.- entr.es Ar.ons ;r. ::r is reaper, of the provision of

telecommunication services and asr'-.cia'eo apparatus and serv.ces were aiaj precluded

These immunities were repealed ty the :5:4 Act s? tr.ar s.r.re 5th August 1964. the Company
has had a contractual relationship with all its C-::omers ar.d r.o kr.ger h-as any immunity m tort

In the opinion of the Board, it .5 no: pcssmie accnrarelv to assess the likely effect of removing
the immunity from legal proceedings ir con Tart ;r ter: p:ev: ;c3’y enjl/ed by British Telecom.

However. :he Board is o? the op: nor. as far as :• car. preser/iy lu-dqe. that having regard to.

jr.ier aha. the insurance arrangements mace by the Company, it :s unlikely thar the financial

position of British Tele-aim will fc-e adversely affected ro a material extent by rhe removal of the

immunity.

Mercury
A new licence granled lo Mercury under the 1554 Act came into effect on 8th November

1984. superceding an earlier licence granted in 1552 lo Cable and Wireless pic to operate solely

through ihe agency of Mercury The new licence a broadly arr.iiar n ihe Licence granted to

the Company, but differs from it ir. seme significant respe-rs For example, because of us market

position Mercury is not sub|e>rt to the restrictions on price increases which apply to some of

British Telecom s services, nor is ihere a universal service obligation although Mercury is licensed

ro operate throughout ihe United Kingdom However. Mercurv is required within two yeats to

provide certain services in 'he vicinities of fifteen cut of a fis- of nineteen places m England

which include London. Birmingham. Eristol. Leeds and Manchester, and also within five years

m the vicinities of Cardiff. Edinburgh. Glasgow and Swansea.

It.was stated in the last Pep-on and Accounts of Cable and Wireless pic that Mercury had
starred operations in rhe Untied Kingdom and was steadily extending i:s network both by
microwave radio and fibre c-piic cable Its first international service started operations m August
1584 following the commissioning of a satellite comm'JtucafidfiS cer.rre :n London z dockland It

was announced on 14th August 1*954 that Mercury is to become a wholly owned subsidiary of

Cable and Wireless pic. which operates telecommunication systems in many overseas territories.

The Chairman of Cable and Wireless pic speke of how his company coul d provide Mercury
wuh the best possible base tor Mercury's expansion mro a maior and profitable telecommunication

company before 1590 He said that completion and development of rhe basic network would

continue as planned and was expected to cost £200 ir.iiiion.

Neither HM Government r.or British Telecom has any direct knowledge of Metcury'3 plans

or knows the extent to which these plans have changed since the statements were made
As described above, under the terms of the Licence Brush Telecom will be providing for

interconnection of ns system with the Mercury system. An interconnection agreement was

entered into in 1582 between British Telecom and Mercury wnich * being renegotiated in the

light ol ihe new regulatory regime.

E. The Assets of British Telecom
Properties

British Telecom divides its properties into two categories, general purpose and specialised.

The 14 principal proper nee represented IS per cent of the total historic net book values at 31st

March. 1984 General purpose properties, which trad an historic tier book value of £334 million

at 31st March 1984. consist chiefly of offices, store depots, computer centres and workshops.
There are approximately 1.700 general purpose buildings of which some t.000 are freehold,

some 200 axe on long leases and some 500 are on short leases General purpose land and buildings

were valued by professionally qualified employees of British Telecom on an open market value

basis in the year ended 31st March 1964. This valuation was not materially different from histone

net book value.

The specialised properties, which had an historic net book value of £1.038 mtJlion at that

date, consist mainly of properties designed and 1beared specifically for use by Bnnsh Telecom

together with certain plots of land held tor future development purposes There are over 7,700

specialised properties, virtually all of which are freehold Over three quarters of specialised

properties house telephone exchanges, sometimes more than one in a building There are also

about two hundred radio s'anons. three communications satellite earth stanons and a large

number of small buildings for transmission equipment such as repeater stations The largest

single property is British Telecom's research establishment at Martlesbam, Suffolk It is not

intended to carry out any professional valuation of specialised land and buddings because of

the need for their conunued specialised use as part of Bnnsh Telecom s operanons.

Plant and Equipment
The principal categories of British Telecom's equipment are exchanges and transmission

equipment. As at 31 si March 1984. the numbers and types of telephone exchanges, which had an
historic net book value of £3,450 million, were as follows;

11 Trunk exchanges International exchanges

Strowger 3.703 331 —
Crossbar 571 126 6
TXE 1.965 — —
Digital 48 2 1

6.292 459 7— — ——

There are four major categories of inland transmission equipment; cabling with a net book .

value ol £1.162 million at 3lst Match 1984, underground ducts tor cables with a net book value of

£1.011 million; repealer equipment with a net book value of £589 million; and radio equipment
wuh a net book value of £85 million. In addition BT Internationa] has two targe earth stanons ar

Goonhilly and at Madley and a smaller earth station in London's dockland. It also has investments

in 54 undersea cable systems and in three satellite systems.

Capital Expenditure
British Telecom s capital expenditure pregramme over the last five years, shown in the table

below, has been concentrated on ihe expansion of the network and the replacement of transmission

and exchange equipment.

1580
£m

Land and buildings 125

Plant and equipment

Inland transmission equipment 237
Inland exchanges 388

Other 257

987

Year ended :1st March
1931 1932 1983 1984
£m £m £m £m
135 120 169 159

323 373 440 526
566 695 671 572

228 288 270 276

1,250 1.476 1.550 1.533

m 5mS —

—

~

Note - Other includes international transmission equipment and exchanges, customer equipment,
investment in satellites, materials awaiting installation, motor vehicles and computers.

Some of British Telecom's capital expenditure programmes have been delayed because of
Ute delivery of equipment Improved procurement procedures, and widening of sources of
supply, have led to a reduction in delays

British Telecom's plans allow tor capual expenditure of about £1.800 million in the current
financial year and it expects to fund such capital expenditure out of funds generated from
operations. British Telecom's plans for the next wo to three years are fox a broadly smiiar level
ol expenditure.

The modernisation programme which Brirish Telecom is now undertaking involves (he
insiallanon of digital transmission and switching throughout the whole trunk network during the

1980s, and replacement or electro-mechanical local exchanges by TXE and. increasingly, digital

local exchanges over ihe next ten years Modernisation will result in a trunk network of about 60
exchanges instead of the 459 shown above Ordering of TXE exchanges will be phased out over
the next few years as delivery of digital exchanges is increased. The first prototype System X
digital exchange was opened in London in 1530 and eight of (his type are now in service or at

the ‘final commissioning stage. A developed version of System X wuh improved performance has
been introduced, the fust of which opened m Coventry in 1983 and a further 400 of this type
have been ordered, the majority of which are expected to be brought into service by the end of
1985. In addition about 50 UXD5 small local digital exchanges have been installed.

Expenditure on transmission equipment has been concentrated on the re-equipment of the
transmission network and on an increase in capacity. For the trunk network, a substantial

proportion of ihe orders for cabling is tor new high caparir/ optical fibre.

5j 1Profits and Financial Position

Financial information fo: the five years to 51st March IBM is set oat inmem detail m tte

A-rcrimtatiis' Bepott Throughout this period Bnnsh Telecom vi* in the public sector uA subject,

i : si.:mii-raii l influence by HM Government British Telecom operated jn response to finihcuV -

t.i.-.3?ts which were agreed with HM Government reflecting ihe relative.importance attached by
HM Government to the prices charged fc* services and productssupplied bynaawtaltwd •

.

ind-jsftwe. to the need for these industries to generate cash from operand® to finance investment

and v? lb: n.:-cd tor rhes? industries to operate efficiently .

Those arrangements no longer apply to British Telecom The business of the Corporation

was transferred to a public tailed company and ns balance sheet was restrnttored oh,fill August

I a-4 Previously, the business was financed by medium and long-term governjhenr debt and .

there was r.o equity capital British Telecom ts now financed by Ordinary Shares., the Preterenw

Shares and the Loan Stocks. Furthermore, the Company now operates in a ne* regulatory and

competitive framework- -

The following table sets out the results of British Telecom under the historical cost conveimcn

for the five years to 31st March 1384 which have been extracted from the Accountants’ Report

Also set out axe the unaudited results for die three months to 90th June 1983 and30th June 1984.

- EfeMdiferf

rfir«flMW/s
• - ended

Year ended 31st March 30thjim
19S0 1981 1982 1383 1984 1983 1984

£m £m £m • £ra £m £m £m

Turnover
1.129 1.531 1993 2.276 2.334 585 813

Calls telephone 2.192 2.691 3.301 3.433 3m 880 978

telex and other CM 233 276 299 292
.
o

i

.
at

Sales and oilier

operating income 80 115 .193. - 408 553 . .,.209 .. -.143—

-

Total Turnover 3.601 4.570 5.763 6.414 6.876 1.635 1*12

Operating costa.

'

1.609 2,110 2.394 2.571 - 2.715 660 579

Depreciation 410 475 647 765 M7 217 214

Oiher operating costs 928 l.i54 1 .53a 1.826 2,036 485 538

2.947 3.739 4.579 5.162 5.638 '.
. 1.352 1430

Zfesj. own work capitalised i200i <2S3) i308) (328) (316) . fSS)
.
(7!)

Total operating costs 2.747 3.456 4.271 ' 4,834 5.342 1.380 1259

Profit on Ordinary

Activities before interest 654 1.114 1,492 1.580 1,534 355 453

Net interest payable 537 544 556 549 544 138 .134

Profit before Taxation and
Extraordinary Items 317 570 936 1,031 990 Sir 319
Taxation — — — —

.

“ 115

Extraordinary items 707
-

Net Profit 424 570 936 1.031 990 - 217 204
— - - r-TT-ns assess

Results tor the Five Years Ended 31st March 1984
From the year ended 31st March 1980 to that ended 31st March 1984. turnover increased by

91 per cent, and profit before taxation and extraordinary items increased by 21 3 per cent The

results for the three years ended 31st March 1983 benefited from ihe substantial price increases

made m 1930 and 1851. The fail in profits in the year ended 31st March 1984. reflected the fact

that prices of the mam services were held steady or reduced in the two years up to November -

1583 . -
.

Increases in turnover due to additional revenues from price changes) were approximately

23. 17. 3 and under 1 per cent, respectively in the four years to 31st March 1984. Volume growth

(ihe increase in turnover attributable ro growth in business volume} was approximately 5, 6.

5

and 8 per cent, respectively, which primarily reflected the continuing expansion of the network

and ihe giovrih of the international telephone service. This reflects, to some extent, change*ia
the level of activity in the economy. Gross domestic product after having' declined by 37 per

cent in the year to 3 1st March 1981, increased by 0.1, 2.3 and 3.4 per cem..in die following

three years.

Operating costs increased by £6. 24. 13 and 11 percent, in the four years to 31st March 1984

respectively A significant portion of these are fixed costs which do nor vary substantially with

the number or calls made through (he system. Staff costs comprise the largest item of operating

costs These rose by 31, 13. 7 and 5 per cent, in the four years to 31st March 1984 respectively,

substantially all as a result of increases in wage rates. The xise in the year ended 3!st March
1981 was particularly high reflecting a 20 per cent basic settlement with unions in July I960 and

a further arbitration award in their favour. Basic wage rate increases m the fallowing three years

were generally commensurate with movements in the retail price index. Of the total staff costs

of £2.715 million w the year ended 3 1 st March 1984. £316 million were capitalised, reflecting

staff employed on consiruction—mainly on exchange and cabling projects.

Depreciation increased by 121 per cent, during ihe four years to 3lsr March 1984 reflecting

the substantial investment in the telephone network made in rhe period. Additional non-recurring

depreciation charges of £104 million have been made for obsolete customers' apparatus in each
of the three years io 31st March 1984.

Orher operating costs include ihe provision tO'cusrora&rs of lines and equipment, payments
to overseas telecommunication administrations and accommodation costs. The largest element is

payments ro these administrations far outgoing calls which have.increased br 153 per cent, to

£529 million during the four years io 3 1st March 1934. Receipts from overseas administrations far

incoming calls, included in Turnover, have increased by 185 per cent, ro £513 million during ihe

same period Contributing to ihe increase of operating costs during the period was the expansion

of me telephone system and. especially in the last two financial years, the cost of apparatus sold.

The net interest charge has not fluctuated significantly during the five years as fae level of

borrowing has not varied’ greatly and as most borrowings are with medium and long-term

mammy dates wirh fixed interest raies. • .

No United Kingdom corporation tax Lability has been incurred in thefiye-financial years
because or (he availability of capital allowances accruing from British Tlalebom's capital

expenditure programme. No provision for deferred taxation was required and, at 31st March
1984. unrelieved tax losses amounting to approximately £1,200 million were available far offset

against future taxable profits.

Pro Forma Profit for the Ybar Ended 31st March 1984
On the assumption that the new capital structure adopted by the Company on 6th August

1984 had been in place for the whole of the year ended 31st March 1984, the pro forma profit

attributable to ordinary shareholders tor that year would be £1.088 million (see Section C of ihe
Accountants Report i,

- -

Profit tor the Three Months Ended 30th June 1984
The unaudited results far the three months ended 30th June 1984 are set out above. Turnover

was 1 1 per cent, higher than ui the corresponding quarter of the previous year, of which 7 per
ceni is attributable to continued volume growth.

The profit before taxation of £319 million was £102 million higher than in. the corresponding
period of the previous year. Contributing to this increase was the reduction in die level of pensior
contributions from 1st April 1984 referred to below. The increase was also affected in comparison
with ihe corresponding quarter by the ending of ihe exceptional depreciation charge tor obsolete
customers' apparatus in each of the last three years.

The unaudited balance sheet at 30rh June 1984 together with comparative figures is set out
in paragraph 1 1 of Part IV.

Taxation
Substantial changes io ihe basis of corporation tax have been made in the Finance Act 1984

enacted m July 1984 In particular, mainstream corporation tax rates were reduced from 52 per
c«M. applicable in the year ended 31st March 1983 to 50 per cem. in the year ended 31st March
1984. and will fall to 45 per cem. and 40 per cent, in the years to 31st March 1985 and 1986
respectively and io 35 per cem. thereafter. Allowances given in the first year on eligible capital
expenditure will be reduced from 100 per cent to 25 per cent In mages over the same period,
wuh allowances being given in the second and subsequent years at 25 per cent, on the balance
brought forward.

'

The reduction in capital allowances is likely io cause accumulated tax losses to be virtually
exnnguished in the year ending 31st March 1985 The Company therefore expects to pay
mainstream corporation tax for the first time on its profit for the year ending 31st Mart* 1986.

In addition, for the fust time, a provision fai deferred taxation wiU be made in the accounts
for the year ending 3 1st March 1985 An appropriate proportion of this provision (£115 million)
based on an expected effective tax rate of 36 per-cent has been provided in the first quarter
of the year. . - •

Bnnsh Telecom will incur advance corporation tax on dividends payable and thfa vnli be
offset against luture mainstream corporation tax liabilmes.

Administration, Management and
^//Employees

Briiish Telecom is organised to provide a high degree of corporate co-ordination under the
'

overall direction of the Board. The Chairman is the Chief Executive, and is assisted by a Deputy
Chairman and a Vice Chairman who are executive Ditecfors with responsibilities far
co-ordinating all its activities In addition, there are three execuuve Directors wirh functional -

responsibility for finance, marketing and corporate strategy, and personnel Legal and secretarial
dunes, property services, public relations activities and relations with the regulatory bodies are
also organised on a corporate basis The Managing Director. Development and Procurement, a
also the Engineer in-Chief and has responsibility for co-ordinating technical activities and
standards.

Bnnsh Telecom's management has long-standing and varied experience of is core business
of lelecommumcaiions. Its management resources in information technology, marketing and
finance have recently been supplemented by recruitment at senior levels, fete suooorted hv a
skilled workforce More than 500 different training courses are provided in each year at about
50 centres m the divisions.'

.

'
'

Directors

The Directors of the Company are as follows;
* '.’

Sir George Jefferson (aged 63) is the Chairman and Chief Execuliv* He became ihe tost
.
Chairman' of the Corporanon m 1981. He was appointed D«i?oSILS5SJfti?ClS InSeptember 1 980. Priortc.which he a of.heS^^^^^^rman'
and UwfEM of its DyHam.es Croup. He was previously a Director of™Briffi53r
Corporation Limned and is currently a Director of Babcock International pic. . .

Mr D Afender Vteyer .'aged 59) is Deputy Chairman. He was appointed Deoutv Chaim™ nf >h»
Corporation in October 1983. having been appointed a non-executive Coroorahon Board M«»nh»r
in October 1981. He is the Director!responsfalefor BT EnSSSk

•

was Chmrman of Barclays Bank UK and a Deputy Chairman oT^S to
*

had worked lor 4<. years. He remains a Director of Barclays Bank PLC.
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Mr J Hodgson (aged 59) is Vic© Chairman- He was appointed Vice Chairman of the Corporation
in October 1983 having become a Corporation Board Member in 1931 He joined the Post office
U 1950 and rn December 1369 became responsible for all its international and maritime
telecommunication services. From 1970 to 1977 he was also a non-executive Director of Cable
end Wireless Limited.

Mr J Alvgy faged 59) is Managing Director Development and Procurement and
Engineer-in-Chief. He was appointed lo this post in August 1983 when he also became a
Corporation Board Member. After 30 fears w the Ministry of Defence Scientific Service, he
moved m 1980 to British Telecom as Senior Director of Technology with responsibility for the
development of future technology relevant to telecommunications

Mr R E G Back (aged 58) is Managing Director National Networks. He was appointed to this
post m November 1383 when be also became a Corporation Board Member. He joined the Post
Office in 1941 became Senior Director. Networks tn 1979 and was appointed Assistant Manaama
Director in 1932.

Mr M Belt (aged 49) is the Director responsible for Personnel and Corporate Services He is
ateo responsible for Broadband Services. He became the Corporation's first Beard Member lor

Personnel in 1981. He was previously the Personnel Director of GEC from 1972 to 1377 and the
Personnel Director of the British Broadcasting Corporation from 1977 to 1961

.

Mr A J Booth raged 45) is Managing Director BT International He was appointed to this post
m November 1983 and to the Board of the Company m September 1984. He joined the Post Office
in 1957. and became Director International Networks in 1979 and Director British Telecom London
from 1980 to 1883

Mr J A C King (aged 51) is the Director responsible for Marketing and Corporate Strategy He
was appointed to the Corporation Beard in January 1984. Prior to this appointment, be was a
Director of Philips International BY Business Communications Systems Division based in Holland.
His previous experience includes the post or Marketing Director for ITT Business Systems UK
and Director of ITT Business Systems and Comraunkanon Group Europe in Brussels.

Mr F D Perryman (aged 54) is a Chartered Accountant and the Director responsible for finance.
He joined ihe Board of the Post Office as finance Member in February 1981. and moved to ihe
Corporation Board ai is inception in 1981. Previously, he spent 03 years wife the National Coal
Board in iheir finance deparnneni. his last position being Director General or Finance.

Mr I D T \&ltence (aged 41) is the Managing Director of Local Communications Services. He
was appointed in 1981 to the Corporation Board as Member for Organisation and Business Systems
and subsequently became Deputy Managing Director. Inland Division. He joined the Posi Office
in 1966 and held a number of executive positions.

Mr J F Goble (aged 59) is a non-executive Director. He was appointed a non-executive Member
of the Corporation Beard in November 1983. He is a Solicitor and senior partner of Herbert Smith &
Co. where he has spent the whole of his professional life He held pan-time appointments with
the Crown Agents for Oversea Governments and Administrations from 1974 to 1982 and was
Depur/ Chairman of the Crown Agents from 1975 to 1982 He is also a nen-execuave Director of
Holl Uoyd International pic.

Sir George Macfartane (aged 68) is a non-executive Director. He was appointed as a part-time
member of the Post Office Board in 1977, moving lo the Corporation Board in 1981. Until 197S he
worked in the Civil Service where his responsibilities included control of research programmes
and of research and development esrabhstijnenfs for the Ministry of Defence. In 1980 he was
appointed to the Boards of the National Enterprise Board and National Research Development
Corporation, now the British Technology Group.

Mr G D W Odgers faged 50) is a nonexecutive Director. He was appointed a non-executive
Member of the Corpora non Board in August 1983. He is a Group Managing Director of Tarmac
pic, where his principal area erf responsibility is Group Finance. Prior to joining Tarmac in 1979.

he was Associate Director (Finance) of GEC and before that the Director of the Industrial

Development Unit at the Department of Industry.

Mr J M Ralsman (aged 55) is a non-executive Director. He was appointed in September 1 984.

He is Chairman and Chief Executive of Shell UK Limited. He joined the Royal Duich Shell Group
in 1 953 and has served in Brazil. Netherlands. Panama. Turkey and Japan. He is also a
non-executive Director of Vickers p!c and Glaxo Holdings pic.

The Articles of Association require that the Chairman or other chief executive officer of (he
Company should be a British citizen within the meaning of the British Nationality Act 1981. They
also empower HM Government to appoint two persons to be Government Appointed Directors;

these are Mr Odgers and Mr Raisman.
In the years ended 31st March 1983 and 1984. the aggregate emoluments of the Members of

the Corporation Board were £453.640 and £489.010 respectively. Information concerning the
service contracts of the Directors is shown in paragraph 3 of Part IV.

Employees
British Telecom had approximately 241.000 employees at 31st March 1984. of whom 10.000

were pan-tune. This total included approximately 33.000 management or professional staff. 1 14.000
technical and engineering staff (of whom 34.000 are technical officers) and 34,000 telephone
operators and supervisors, with the remainder in clerical and other functions.

The number of employees reached a peak of 253.000 in March 1981. It has declined in

accordance with a policy announced in Spring 1982 for a 15.000 reduction in the March 1982
workforce of 252.000 over a three year period. By 30th September 1984. a reduction of 13.000
since March 1982 had been achieved, almost entirely by natural wastage and by early retirement,
during a period of growth in the business of British Telecom. Approximately 90 per cent of

Brihsh.Telecom's employees, including 80 per cent of managers, belong to five main unions
which are recognised by the Company. These are the Civil and Public Servants Association
rCPSA-). the Communication Managers Association, the Post Office Engineering Union (TOEID,
of which more than half British Telecom’s staff are members, the Society or Telecom Executives.

’

and ihe Union of Communication Workers. The British Telecom members of the CPSA are
expected to transfer to the POEJJ in 1985, Wage negotiations with these unions have taken place
annually during.the summer. Settlements have been negotiated with these unions which added
5-2 per cenL to pay rates from 1st July 1984. The Company would not expect these pay
arrangement to change prior to the summer of 1985.

Over the last ten years, there have been few mstances-of significant industrial action in

British Telecom. In this period the number trf days tost has been substantially lower than the

yearly average in British indimtry with the exception of 1982 and 1983 when industrial action

was taken against Government policy on the privatisation of British Telecom and on the

interconnection of Mercury with the British Telecom network. The 1982 industrial action consisted

of a one day protest strike by about 60 per cent, of British Telecom staff. The 1983 strike action

was by the POEU with up to 2.600 staff on strike, over a period of 9 weeks but telecommunication
services were maintained. The POEU has since complied with a court injunction not to prevent
interconnection with Mercury. In 1979 selective strike action in the computer centres significantly

delayed customer bilhng. seriously damaging British Telecom's cash How. Alternative procedures
are available which will to some extent mitigate the effects erf such action should it recur. In

1978, the POEU look {united action in support of its claim far a shorter working week until the

issue was referred to an independent inquiry.

Following the reductions in staff numbers in recent years, further reductions are expected
by the Board, offset to some extent by the staffing requirements of new business activities.

Traditionally, there have been good relations with the unions with well established arrangements

for consultation and negotiation. The British Telecom unions, like others, have continued to express

their opposition to job losses On particular to redundancies arising out of modernisation) coupled

with theadesoze lor a shorter working week. It is British Telecom's practice to explore, in

consultation with the unions; ways of dealing with surplus staffing including redeployment and
retraining The sequence and nature of the procedures used are contained in separate agreements
with the POEU and other unions. British Telecom has a continuing commitment to good
communication with staff generally and wuh a view to helping the introduction of new technology

and organisational change.

Employee Share Schemes
The Company has established an employee share ownership scheme which is being operated

in conjunction with the Offer for Sale. It has also adopted a savings-related share option scheme
for all eligible employees and a share option scheme to be operated for a limited number of

senior employees. Details of these schemes are contained in paragraph 5 of Part IV. It is intended

to operate the option schemes shortly after the Offer for Sale.

Pensions
Following the division of the postal and telecommunications sendees of the Post Office, BTSSS

was established with effect from April 1983 ag a separate scheme from the Post Office Staff

Superannuation Scheme ("POSSS") which had applied to British Telecom staff until that time.

Most employees of British Telecom are members of BTSSS and are contracted out of the

earrungs-related State Scheme The benefits provided for members at the age of sixty are in two

parts, being first a lump sum of three eightieths of pensionable pay for each year of service

payable immediately on retirement, and secondly an index-linked pension of one eightieth of

pensionable pay for each year of service. The maximum pension normally available to members
of the scheme is limned to one half o£ pensionable pay. The exposure of BTSSS <o index-linked

increases is reduced both by the size of the lump sum and the fact that the indexing is not

applied after the State retirement age to that element of the pension representing the State

Guaranteed Minimum Pension. After this age. indexing of this element of the pension is effectively

met by the Stale

Valuations of TOSSS by its Actuary. R Watson & Sons, have disclosed shortfalls relating to

past service. An amount of £1.280 million. representing that part of the shortfall assessed at 31st

March 1976 which related to service by both British Telecom and Post Office employees before

1st Ociobei 1969. was being met under a deed of covenant by a series of payments from British

Telecom to POSSS terminating tn 1992. From April 1983 these payments were apportioned

between POSSS and BTSSS. The liability for these payments did not transfer to the Company in

August 1984 but remained with the Corporation. This liability is referred to in the 1984 Act as

the Excepted Liabilities.

For the four years from 1st April 1979 to 31st March 1983 British Telecom paid to POSSS on

the advice of the Actuary a total annual contribution of 2li per cent, of contributory pay. Of this

percentage, British Telecom bore 15| per cent, and the members 6 per cent. These contributions

included additional contributions payable until 1992 which were expeered to fund the remaining

shortfall in POSSS after taking account of the payments under the deed of covenant. For the

year ended 31st March 1984. OQ the advice of the Actuary to BTSSS, R. Watson & Sons, and
pending completion of an mitisl valuation, the total annual oan&ributton to BTSSS continued at

2li per cent

An initial valuation of BTSSS was made by its Actuary as at 1st April 1983 and a report was

issued to the Trustees in August 1984. This valuation showed that the assets of BTSSS together

with future payments under the deed of covenant were expected to finance 88 per cent, of the

past service liabilities. These liabilities were assessed on a basts which took full account of future

earnings progression and pension increases.

In fee valuation report, the Actuary concluded that greater stability in the overall level of

contribution to BTSSS would be achieved if the 12 per cent, shortfall were to be met by

contributions at a uniform rate over the working lifetime of the current members, a procedure

commonly adopted in the United Kingdom, rather than over the fixed period to 1992. 'Hie Directors

decided to implement these revised funding arrangements The Actuary consequently

recommended a reduction in the total rate of contribution from 21* per cent to IS* per cent, of

contributory pay (of which 6 per cent, would continue to be met by the members) as being

sufficient to meet all the liabilities of the scheme, including ihe past service shortfall, over the

future working lifetime of the existing employees. The reduced cooiabunon rate took effect on

1S
* Compared to the contribution rate paid by British Telecom to POSSS prior to 1st April 1983

and thereafter to BTSSS unnl 31st March 1984. there is a reduction of i* per cent, in the rate

required to finance future service liabilities. There is also a reduction of A per cent, in the

contribution rate required to meet the past service shortfall, but the reduced rate will be paid

over the working lifetime of the existing employees rather than over the fixed period jo J992-

As a result of the April 1983 valuarwn the overall contribution requirements for British Telecom

from 1st April 1984 axe lower than they were previously.

The Directors have reviewed the pension arrangements in the context of British Telecom

moving oul oflhe public sector. They have decided that siaff who join the Company after 1st

April 1986 should not have unrestricted guaranteed index-linked benefits. They aie consulting

the Trustees of BTSSS and the unions about the new arrangements to come into effect as from

this dare

Prospects

Current Trading and Profit Forecast
The unaudited results for ihe fir it Three months of the current financial year ending 31st

March 1985 shc-ivec turnover Of £l.Si2 million and profit before taxation of £319 mJlion

Trading conditions since the firsi quarter have been satisfactory. The profit fcrecasl is

prepared on the basis ihat volume growth will continue at rates broadly equivalent to ihose

achieved in the yea: to 31st March 19S4 and m ihe fust six months of ihe current financial period

Tii* forecast takes into account the puce changes in November 1933' and these announced to:

tne current veer The forecast also reflects depreciation charges at ihe current level and ihe

agreed increases in pay rates Increases m other operating costs are expected to be broadly In

line with those of the previous year after allowing for costa of apparatus safe# increasing vum

Profit Forecast
On the assumptions set out in Part II, the Directors consider that, in me atcer.ce of unforeseen

circumstances, ihe profit before taxation tor the year ending 31st March 1985 is unlikely tc be
less lhan £1.350 million. By comparison wuh the previous year. £104 million of the increase in

profit is attributed to the ending of ihe special provision for depreciation of obsolete customers'
appaiatus, £40 million lo ihe reduction in penaan contributions and £1 10 rail!]on to lower interest

charges from August 1984 arising from the new capital structure

On ihe basis of a profit before taxation of £1.350 million, after providing for estimated deferred
taxation theieon of £466 million and the cost of preference dividends of £41 million, the profit

etir±uiable lo ordinary shareholders would be ££23 million.

Pro Forma Profit and Earnings per Share
If the new capital siructure hud been in place for the whole of the year ending 31st March

1985 {see Section C of the Accountants' Report), instead of from August 13&4. interest costs for

the year would be £51 million lower On the basis set oul above, the pro forma profit before
taxation for the year ending 31st March 1985 would therefore be £1.401 million.

After providing for estimated deferred taxation thereon of £504 imfeon and the cost of

preference dividends for the full yea: of £63 million, ihe pro forma profit annbutafcle to ordinary

shareholders would be ££34 million or 13 9 pence per Ordinary Share.

Dividends

As almost eight months of the current financial year have already passed, the Directors
expect io pay a single dividend lor this year which, in the absence of unforeseen oicumstances,
is expected io be 3 9 pence pe: Ordinary Share net (equivalent to 5.5714 pence per Ordinary
Share inclusive of tax credit), payable in August 1 985.

Subsequent! /. the Directors expect to recommend in respect of each year ending 31 si March
an interim and a final dividend which will normally be payable in February and September
respectively. If the Offer for Sale had taken place at ihe beginning of rhis financial year and the
new capital structure had been in place throughout the year, the Directors would have expected
to recommend dividends totalling 6 5 pence per Ordinal y Share net tequivalem to 9 2557 pence
per Ordinary Share inclusive of tax credit) of which they would have expected to p>av 2 6 pence
per share as an interim dividend Such assumed dividends represent a gross yield at the Offer
for Sale price, c-f approximately 7 1 4 per cent They would have been covered 2 1 times by the
pro forma forecast earnings per Ordinary Share of 139 pence shown above.

Business Prospects in a Competitive Environment
The Board believes that ihe market for telecommunication products and services will continue

to grow, that telecommunications will converge increasingly wuh computing and other information

services and that telecc>nununioatioriS and information technology ivdl become increasingly an
international business British Telecom is responding positively to the stimulus of these
developments while adapting lo the new competitive situation, the new regulatory arrangements
and rapidly changing technology.

in accordance with Government policy and the i 364 Act. these changes will be made in an
increasingly competitive environment Competition will come not only from Mercury and the

cellular radio networks but also, in due course, from a variety of sources, including the provision

of telephone and data services by cable TV operators, from the unlimited resale of capacity on
private circuits when licensed and perhaps from other networks. The precise terms upon which
me new competitors will enter the market remain lo be decided However, tne condinons of the

licences of new operators can be expected to be less restrictive than those of the Company's
Licence, as is the case with the new Mercury licence, fa the longer term British Telecom may
wish, in the light of the development of competition, to request the Director General to consider
making a modification of ns Licence

The Board is. however, confident that British Telecom's market share of network traffic will

remain high. The Board believes that there is still scope for the enlargement of the telephone
network in the United Kingdom, and greater scope for enhanced use of the network, h intends
to stimulate use of that network by improving the quality of service, providing modern network
equipment, making new facilities available through the network and on customers' apparatus,

and giving dose attention to customers' requirements. Because of the high proportion of fixed

costs in running the exisung network it is not expected that such extra use will give rise to

commensurate operational cost. The Board will seek to take advantage of the growth potential of

other telecommunications services, such as data, text and facsimile communications.
In the Board's view competition in the local network is likely to develop slowly. However.

LCS is preparing to fece significant competition in some areas in due course. The trunk telephone

and specialised services operated by National Networks face competition more immediately,

initially over the routes between major cities and for the largest customers. To meet this British

Telecom is already bringing in new digital private circuit services and working to replace the

present analogue mink network, by a digital network before the end of this decade It is also

developing an increasing range of modern, specialised communications and related services

for business customers.

International services for both telephone and data communications offer opportunities for

continued growth BT International should be well placed to face competition by virtue of its

experience in compering with other international carriers for transit traffic and private circuits.

British Telecom will continue to sell into the new compeunve market for customers apparatus

and, through BT Enterprises, to develop and supply a range of technologically advanced products
including business systems British Telecom will compete in value added network services,

.some of which may become major businesses in their own right.

In support of these activiues. the Board intends to maintain a strong research and development
effort, building on ihe expertise of ihe Manlesham Laboratories.

The Board believes ihat there is scope for greater cost efficiency, both through better use
of resources and through the benefit of new technology: the Board intends to introduce further

modem equipment and lo bring in improved management information systems, so as io identify

and control more closely costs and contributions from panicular services and operating divisions.

Management will continue to discuss necessary changes with the unions concerned in order

to mitigate any industrial relations problems which arise especially as the pace of modernisation

accelerates.

Regulation
British Telecom is noi subject to price ceilings under ihe Licence on services and products

that currently provide over 45 per cent, of its turnover, in particular international services,

apparatus supply, private circuits, data communication services and value added services. The
RPI-3* constraint described above applies only to a "basket" comprising telephone line rentals

and subscribers' inland telephone call charges. This will last until 1989. with the possibility of

renewal or of some other form of regulation This form of price control protects ihe customers of

these services but does not set limns to the Company's rate of return on capital employed.-There

is also flexibility within this "basket", subject to the pressures of competition and to the Board's

intention not lo increase residential rentals by more man "RP1+2".

The Director General has considerable discretion under the 1964 Act and the licence. An
important factor in the impact on the Company of the new regulatory system will be the manner
in which this discretion is exercised, and the manner in which the Secretary of State and the

Director General exercise iheu licensing power.

Conclusion
The developments described above, and the move out of the puthe sector, offer the Comjoany

new opporiamues in growing telecommunication and information technology markets. The Board

feels that there are good prospects for the future development of the business.

Part II

Assumptions and Letters Regarding
Forecast Profits

Assumptions

The profit forecast set out in Part I includes results shown by unaudited accounts for the

three months ended 30ih June 1984, takes account of operating results for the three months to

30th September 1984 and is mads on ihe basis of the following principal assumptions;

i.a) There will be no significant change in the currently prevailing economic conditions in the

United Kingdom, or in those overseas ternlories which are material to the international

turnover of British Telecom
(b) There will be no charge in United Kingdom legislation or regulations or actions by tire

Director General which will have an unexpected ellect on the business of British Telecom,

fc) There will be no material changes in any or the exisung arrangements wuh overseas

telecommunication administrations.

(dl There wifi be no material meteases in overtime, staff or other costs resulting from prolonged
excepnonally adverse weather condiuon9.

(e) There will be no material abnormal stock obsolescence resulting from technological change.

If) There will be no material change in the pattern of claims against British Telecom as a result

of its loss of immunity from legal proceedings.

(gj There will be no industrial disputes, or political or other disturbances which would materially

affect the operations or turnover of British Telecom.

(h) There will be no major interruption in the supplies of equipment or components to British

Telecom or major damage to its installations or to those of interconnecting overseas

operators.

(i) There will be no material change in the current basis or rates of taxation.

Letters

The following letters relate to the profit forecast for the Company for the year ending 31st

Match 1995;

Letter Irom Coopers & Lybrand

The Directors.

British Telecommunications pic

2- 1 2 Gresham Street,

London EC2V 7AG. )6lh November 1984

Gentlemen.

Tne profit forecast or British Telecommunications pic, lor which the Directors are solely

responsible, as set out in Section 7 of Part ] of the Offer for Sale dated 16th November 1984.

includes results shown by unaudited accounts for the three months ended 30th June 1984 and

forecasts to! the nine months ending 31st March 1985.

We have reviewed .ihe accounting policies and calculations adopted in arriving at the profit

forecast, fn our opinion the profit forecast, so far as the accounting policies and calculations are

concerned, has beer. proreily compiled on the basis of ihe assumptions made by the Directors

set out in Part II of the Offer for Sale and is presented on a bests consistent with the accounting

policies adopted by the Company according to the historical cost convention.

Yours trulv.

COOPERS i LYBRAND
Chartered Accountants

Letter best Heinwi’t. 5ensrn limited and T. C. Warburg & Co. Lid,

The Directors.

British Tskcomir.uriJcsncr.s pic.

2 !2 Gresham Site-:.

Londxi ECC.V TAG. loth November 1934

Cfo-iierr.er.

We hav* suicussed r.:ih v:u and wife Coopers & Lvbrand the forecast of profit before

t;x=.v:n Br.nsh 7esec rrr.c,un :rc ' ;or.s p!r i.vjeiher v.'iih the base;; and assumptions upon which

ine fcreras* is made, as re 1 out :n tne Offer for Sale dated 16th November 19c4 We consider

:r<a: the profit forecast ifsr which the Directors are solely responsible'- has beta niade after due
and careful enquiry.

Y:u:3 faithfully.

For Kleir.-vor. season Limited For G. Warburg &. Co. Ltd.

F'X’kley Michael Yvlemm*
David C-ieirerrfi Nicholas Fry

Directors Directors

Part III

Accountants' Report

The Secretary of £’a:e .for Trade and Industry

The Directors. wash Tefecorrjrturs:cj'i;r.s pubiic limned company.

The Directors. Eiemwori. Ser.scn Limited.

The Directors. S G Warburg i Co Ud

Coopers 4 Lybrand.
Atacua H-Mis-:-.

Giutv:

-Dheapsid-.'

London L'-MV SAH

K-tti November 1?44

Gentlemen,
British Telecommunications ruhlic limited conpun7 was o-subfislK-a -o continue ihe burmesa

previously carried on bv British Teleccr.m.n :ca i ions, .-j statutory corporation. '..Inch m 19SI had
assumed the telecommunicaisens business of ihe Post Office, ^ staiuc-ry corporation responsible
at ihat ::rie lo: both pests and 'elecommuncan-jns
We have examinee the audited acc:-ur.to of the F;si Office, which mdud-. d reparutely the

accounts :f the telecomm uruca 1

1

c r.r business, for the two y---arr ended ifot March 1^1 and ot
British TelereK!r.unica:.onL for the in:.;* yearn ended Met March !%4 Audited aco.unr. hav.»
net beer, prepared in respect of any sut sequent period tVe acted a:, ic-int ^uj-iore rhe Pest
Office. ".Vi th particular reeponrmli'y fo r the telecommunications business, and us sole auditors
cf British Telecommunications We are uu-nt-MS c-f British Tek-commumcai ic-r.r public limited
company. !r. this repo:' we refer to the soniiery corpor.-uc-n Bnii-h T-'-foc-.munuin-;atiorr.. and
v.'here appropriate its prececesK-r telecommunication:; businor--.. as ihe Coipor.itir-n jnd to Bhris!i

Telecommunications tubLc limned ccmpany and its subsidiaries as British T-.-kccniniLnica!ioi:s

pic

The financial informal.on set cut in ifo/ report :s ba.j.-d on th-‘ audited i rerun fa for ihe five

years ended 31st March -954. jfi.:r m.\hnd such adiustinriiU to the audited accounts as ve
consider necessary. The financ.ai information has been restated to reflect the bares of ac;; tinting
currently adopted by British Telecommunications pic. us explained under Section a of rhi-s report,
Accounting Policies.

Historical Cost Financial Statements
1980 and 1981

As a result cf industrial acticn which disrupted ncrmsl accounting procedures for fc;!Ur.g

estimates were used to a significant e-xu.-nt in preparing the financial information set out in ihts

report m respect of the year ended 31st March 13“0 and it has nc-t been possible to determine
that ‘here has been a proper allccaticn of results between the years ended 31st M uch 1330 and
1981.

Converrticnal fixed asset accounting procedures have been progressively introduced over
the period covered by our report, bu! were ateon l to a Significant extent in rosp-.-ei -;.i me two
years ended 3 1st March 1981. 1: has nor been possible to quantify the admoments which would
be required to the profit and less accounts for the years ended 31st March JsSO ard I98i if the
conventional accounting practice of writing plant out of the accounts at the expiry of nr. actual

achieved life had been followed.

Because of the significance of these uncertainties we are unable to form an opinion on
whether the financial information set out in Section B below. Htsioncal Cod Financial Statements.
gives a true and fair view of the profit and source and application of funds for the yearn ended
3Jst March 1930 and 19SI.

1952. 1983 and 1984
In our opinion the financial information set oul in Section B below. Historical Cost Financial

Statements, gives a irue and (air view of the profit and source and application of funds for the

years ended 31st March 1982, 1963 and 1984 and of the state of affairs at those dates

Pro Forma Financial Statements. 1984
Pro forma financial statements for ihe year ended 31st March 1984 incorporating the effects,

provided for under the Telecommunications Act 19S4. of tal vesting ihe property rights and
liabilities fother than the excepted liabilities described in Note 12 to the Historical Cost Financial

Statements) or the Corporation in British Telecommunications pic and. (b) implementation of the

new capital structure determined for British Telecommunications pic. are set out in Secuon C
below.

In our opinion, Ihe Fro Forma Financial Statements have been properly prepared on the
bases set out in the notes thereto.

Current Cost Financial Statements. 1983 and 1984
Current cost financial statements for the two years ended 31st March 1984 are set out in

Section D below.

In our opinion they have been properly prepared, on the bases and subject to the limitations

set our in fee notes thereto, to give the information required by Honed Kingdom Statement of
Standard Accounting Practice No. 16 'Current Cost Accounting).

Structure of our Report
Our report is set out under the following secuc-ns.

A Accounting Fcliries

B Historical Cost Financial Statements
C Fro Forma Financial Statements. 1964

D Current Cost Financial Statements. 1983 and 1964

A. Accounting Policies

Changes in bases of accounting
The financial statements fo: all years presented in this report have been prepared using the

bases of accounting currently adopted by British Telecommunications pic, which differ in certain
respects tom those which were applied by the Corporation in previously published accounts.
Adjustments have been made to the results and balance sheets shown by previously published
accounts m order tc apply present policies consistently throughout the five years ended 31st

March 1984.

The previously reported profit, the adjustments and the profit shown m these financial

statements can be summarised as fellows.

Year ended ;ist March
1391 1982 K-t»3 1984

£m £m £m £m £m
Net profit as previously reported in the ercounis 23C JSi 455 365 PM
Costs previously capitalised now charged to profit and loss account;

Jnsiallauon costs (note fa) below) |2J) i?7;

Other categories of fixed assets (note jb.i below) (76) i4fo 1 1 3.1
'I*' —

Changes in depreciation;

Supplementary depredation tncle (c) beiowj 361 516 541 625

Shortening of asset lives (note (d'i beiowj (7C>J 1-7} ISO) IS —

Profit reported in the Historical Cost Financial

Statements 424 570 936 1 C31 990

Notes;
- 1 =—

la) For the two years ended 31st March 1981 Ihe irrecoverable costs cf installing connections
lo customers' premises, which were capnabsed in the accounts, have been charged to ihe profit

and loss account as incurred.

tb.i For the four years ended 31st March 1983 expenditure on certain categories of fixed assets
unduding in parucular telephone instruments) which was capitalised in the accounts, has been
charged to the profit and Joss accouni as incurred.

:cl For the four years ended 3 1st March 1983 an additional depreciation charge ("supplementary
depreciationT. made in the accounts in order to reflect ihe replacement cost of fixed assets, has
fc-een eliminated. This brings the policy into line with that generally adopted by public limited
companies in fee United Kingdom.

Id) The estimated useful lives of a number of fixed assets were shortened in certain years,
principally in the year ended 3 1st March 1984. Adjustments have been made io fee previously
reported results for the four years ended 3 1st March 1983 to reflect fee new asset fives Had the

accounting treatment required by United Kingdom Statement of Standard Accounting Practice
No. 12 (Accounting for Depreciation; been followed, previously reported results would not have
been adjusted. However, the Corporation concluded, wuh our concurrence, lhai. since the

shortening of asset lives took place in the exceptional ciicumsiances of the change from a
statutory corporation to a public limited company, ojierating in a new regulatory environment, it

was appropriate lo depart in ffns instance from this accounting-standard. Departures from an
accounting standard are permitted under accounting principles generally accepted in the United
Kingdom where, having regard fo fee circumstances, it would be inappropriate or give a
misleading mew to apply that standard

Since 31st Mach 1B84 British Telecommunications pic has adopted the basis of accounting

for finance leases set out in United Kingdom Statement of Standard Accounting Practice No. 2J

(Accounting for Leases and Hire Purchase Contracts;. No material adjustment is required to net

profit in the five years ended 31st March 1984 from the application of this accounting policy.

Accounting policies

We set Cut below the significant accounting policies adopted in arriving at the financial

information in this report

(i) Accounting convention

The financial statements set out under Sections B and C have been prepared under the

historical cost convention and those m Section D under the current cost convention, as described
m the notes thereto.

Consolidated financial statements have not been prepared because the operations of

subsidiary companies are in aggregate wholly immaterial.

(ii) Turnover

Turnover comprises the value of all services provided and equipment sold to third parties
and is exclusive of value added tax.
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(iii) Operating costs

Expenditure charged to revenue comprises the costs of providing services and selling

equipment .rcstcmers including -

fa;, staff costs arising from the installation and majmenar.ee ol

revenue earning services. ar.d !b the cssts of small value equipment and consumable items.

(iv) Research and development

Expenditure cn research and development is v.cilren ofl as incurred,

fv) interest

All interest is >ea'i with through the profit and loss acoz'unr.

(vi) Foreign currencies

Assets and liabilities tn foreign currencies, ether than borrowings with exchange guarantees,

are translated tntc rerhne at year end exchange rates, and differences arising are dealt with

through the ^ tofu and less account

Exchange risks or, mest foreign borrowings incurred by the Corporation before the transfer

date ?as described tn the introduction to Section C, Pro Forma Financial Staiemetiis). and cn

the related interest, will continue to be borne by HM Treasury under an exchange cover guarantee

scheme The remaining bel=nces of such borrowings are translated at the rates of exchange
ruling when the origins! liabilities were incurred.

(vii) Tangible assets

Tang.ble assets are stated m the Historical Cost Financial Statements at historical cost less

depreciation, and in the Current Ccc. Financial Statements at replacement cosi less depreciation,

cn the bases described in the nc*es thermo Cost m the case of network services comprises

expenditure up to ar.d including the ias; distribution point before customers’ premises and

includes contractors’ charges, materials, direct labour and related overheads

Depreciation is provided or. tangible assets on A straight-hne basis so as to write off cost over

their estimateo useful lives No depreciation is provided on freehold land The lives assigned

to tangiole assets are

Tears Years
Freehold buildings 40 Telephone exchange equipment

Leasehcld land and Strov/ger 6— 20

buildir.es urwxpirad portion of Crossbar 8 — IT

lease cr 40 years. Semi -electronic 8 — 15

whichever is shorter Digital 10

Transmission equipmen: Customer equipment 3— 4

Dud 4- — 60 Oihe: equipment including cabieships,

Cable 10 — 40 motor vehicles and computers 3— 40

radio and repeater

equipment 4—

Included under tangible assets are materials awailmg installation. These are stated at cast,

less provision for excess and :csoie‘e items The majority of items are used in the conslrucnon

of new plant and the remainder for maintenance When issued for installation, materials are

either added to the cost of specific plant or charged to the profit and loss account as appropriate.

(vtii) Investments
investments in communication satellite organisations are staled at the cost of British

Telecommunications pic’s share of the net assets of three organisations.

(ix) Stocks
Steel's comprise goods held for resale, small value equipment mainly chargeable to the profit

and loss account, and consumable items. They are stated at the lower of cost and net realisable

value.

(x) Insurance
British Telecommunications pic has cover to certain limits for major risks on property and

major claims ir. connection with legal liabilities arising m the course of its operations. Otherwise

British Telecommunications pic generally carries us own insurance risk; provision is made when
claims axe notified.

(x>) Pension scheme
Substantially all permanent employees of British Telecommunications pic are members of

the British Telecommunications Staff Superannuation Scheme (BTSSS) which is, with a few

excepuons, contributory.

The Actuary to the scheme and its predecessor scheme, the Fas! Office Staff Superannuation

Scheme (PCSSSi. advises the Trustees regarding the appropriate rale of contributions to fund all

BTSSS liabilities These rates of contribution are adopted by British Telecommunications pic and
are included within staff costs.

(xti) Leases
i.a) Cost

Leases which transfer substantially all the benefits and risks inherent in the ownership of

the property (finance leases) are recorded in the accounts as assets and as ctaliganons to pay
future rentals. Rentals applicable to lease agreements where substantially all the benefits and
risks of ownership remain wuh the lessor are charged to the prom and loss account as incurred.

(b) Depreciation

Equipment acquired under finance leases is depreciated over the shorter of the lease term
and the useful life of the asset.

(xiii) Deferred taxation

Deferred taxation is provided in respect of all timing differences except where they are not

expected to reverse. Timing differences arise mainly from the excess of capital allowances given

for corporation tax purposes over the depreciation charge. Any provision for deferred taxation

is calculated on the liability methed and ss reduced, where appropriate, by tax losses.

B. Historical Cost Financial Statements

Profit and Loss Accounts
We set out below profit and loss accounts for the five years ended 31st March 1984:

Year ended 3lst March
Notes 1980 1981 1982 1983 1934

£m £m £m £m £m
Turnover

Rentals 1.129 1.531 1.993 2,276 2.334

Calls, telephone 2.192 2,691 3.301 3,4-33 3.697

telex and other 200 233 276 399 292

Sales and other operating income 80 115 193 406 553

Total turnover 3,601 4.570 5.763 6,414 6.876

Operating Costs
Staff costs 1,609 2.110 2.394 2.571 2,715

Depreciation 410 475 647 765 907

Other operating costs 928 1,154 1,538 1,826 2.036

2.947 3.739 4.579 5,162 5.658
Less: own work capitalised <200) (283) (308) <328) (3161

Total operating costs 1 2,74 Z 3,456 4,271 4.834 5,342

Profit on Ordinary Activities before

Interest 054 1.114 1,492 1.580 1.534

Net interest payable 2 537 544 556 549 544

Profit before Taxation and
Extraordinary Items 317 570 936 1,031 990

Taxation 3 — — —
Extraordinary Hems 4 107 — — — —

Retained Profit for the \bar 424 570 936 1.031 390

Movements in Reserves

Reserves at beginning of each year 749 1.173 1.743 2.679 3.710

Retained profit for the year 424 570 936 1,031 990

Reserves at end of each year 1.173 1,743 2,679 3.710 4,700

—SSJ."

Source and Application of Funds
We sei out below statements of source and application of funds for the five years ended 31st

Match L9S4:

Year ended 31st March
I960 1931 1982 1983 1994

£m £m £m £ri
Source ol Funds
Profit bet01e taxation and extraordinary items 317 570 936 1.031 990
Acd depreciation 410 475 647 155 907

Funds generated from operations
1 *j| 1,045 1.563 1.796 1.597

Funds from other sources
Foreton loans 171 51 99 43 30

HM Government loans — 44 203 —
Lease finance 36 34 80 70 79
Sale of land and buildings 76 — — — —

1,010 1.174 1.965 1.909 2.006

Application of Funds
Tangible assets 980 1,239 1.458 J.517 1,513

Investments 7 1L IB 33 • 20

Repayment of

Foreiqn loans 113 115 79 72 23

HM Government loans 1Z7 55 95 112 154

Lease finance 11 16 29 38 43

1.230 1,436 1,579 1.772 1,755

lncrease/(decrease) in working capital

Stocks 15 24 (3) 65 71

Debtors 495 (W) 240 269 210

Creditors (389) (329) 126 (417) (171)

ISi (303) 363 m no

lnciease/(decrease) in net liquid funds (349) 41 <7D 220 141

1.010 1.174 1.965 1.909 2,006

Balance Sheets
We set out bel.v; balance sheets: as a’

Fixed Assets

•V 3 ;

y

March
19F4

Ttilfir

i

*5se’s

Current Assets

.7 53* =tCTC:3

Accrues "rone

Coin at csr/rt &cd in hand

Creditors: Amounts Falling Due W'ift'.n One fear

Trade err*.: ::s

Accrued excer.ies

Net Current Assets (Liabilities)

Total Assets less Current Liabilities

Creditors: Amounts Falling Due Afte

HM G3-
.
-e:nrti-:nr fcar.s

Foreign Joans

Le^re finance

_!
• * l

1 14

II:

I 576

2)6

4-J

252

146'.

li?

145

40

1.17'?

206

W
230

2 033

153 361

7.407 8.372 S.2GI

-
;

• 05
:

|

i 3.^44
j

2.790

51:

Liiil
i 50

|

14S

7 473 3412 • 32c
l

3.933 4.960 5 953

‘
1

Reserves IS 2.679 3,710 4.700

Long-Term (Excepted) Liabilities

Deed ol covenant 13 pension fund trustees : 25C- 1.230 1.30

•
r2:* 4.9-10 5.930

Notes to the Historical Cost Financial Statements

1 . Total operating costs

(a
-

. Stiff costs comprise ’he following:

er.-ieti 31s* March

Wages and salaries

Social security

Pension contributions iTJcte 11)

Current service

Shortfall

15:0

1 -

:0

: “16

rec-

ta?

19F3

£m
111?

173

1!6

6?

1934

£m

2.239

175

233

67

3 .-::? C.iiO - 2371 2.715

fbj Other operating costs comprise the following:

1983

Year
15-::

ended 31st March
1552 1983 1984

£m isa £m im £m
System maintenance and support 140 1:0 200 224 248

Provision to customers of lutes and

equipment 51 76 146 221 314

Marketing and sales 37 73 61 103 131

Payments to overseas telecommunication

administrations ICS 224 3S3 503 529

Supplies and transport ID" 150 215 211 216

Billing and computing 105 77 133 139 138

Accommodation costs 159 244 279 303 331

Other 109 1:0 121 122 129

928 1.154 1.538 1.826 2.036

(e) Other operating costa include the following amounts for rental costs relating to operating

leases:

Year ended

31st March £m

1980 35

1981 49

1982 59

1983 62

1384 65

(<i) Total operating costs include the following amounts in respect of research and development:

Year ended

3 1 st March £m
198*3 96

1981 133

1983 153

1983 172

1984 179

(e) In each of the five years ended 31st March 1984 there were differences, between the balances
in (he financial control accounts and the stores records for materials awaiting installation and
stocks, which were charged lo operating costs. Differences Idenufied in the year ended 31st

March 1984 amounted to £44 million. Management considers ihat of this amount at least £25 million

is attributable to previous years Thess differences have arisen because or weaknesses m
accounting procedures and noi physical stores discrepancies. Management is confident that ihe
new accounting procedures which have been introduced or are in the final stages of
implementation will prevent further significant accounting differences.

(f) Auditors' remuneration did not exceed £1 million in any of the five years ended 31st March
1984.

2. Net interest payable
Net inteiesl oavable is analysed as follows:

I960

£ra

Year ended 31st March
1981 1982 1983

£m £m £m
1984

£m

HM Government loans (Note 8j 47 42
[ 45

1

I 1

• Foreign loans (Note 9) 32 33 I 24 1 1 sal I 191

73 65 69 71 54

Short-term borrowings 28 21 21 1 2

Loan capital maturing in full alter five years
HM Government Joans iNoie 8)

107 65 90 72 56

261 240 253 259 255

Foreign loans (Note's?) 23 42 25 37 40

234 285 270 296 295

Lease finance (Note 10)

Deed of covenant to pension fund

3 5 7 9 12

trustees (Note 12) )5\ 159 1?5 198 212

545 545 560 575 575
Less: interest receivable 3 1 4 26 31

3. Taxation
537 544 556 549 544

(a) The Corporation did nol incur a liability for corporation tax in respect of any of rhe five years
ended 31si March 1984. due to the availability of tax allowances on capital expenditure. Ar 31st
March 1984 capital allowances resulted in unrelieved lax losses, available for carry forward
indefinitely, of LI .200 million.

(b) No provision for deterred taxation is required because the timing differences are nor
expected to reverse If deferred taxation had been provided, the accumulated provision would
have been as follows;

Ac 31st March
1983 1934

_ . .... £m £m
Timing differences £ 500

~
t
qijq

Less: unrelieved tax losses (1.709) (L200)

4 .300 5.850

Full potential deferred taxation liability at 35% 1 ,1530 3,050

The Finance Act 1984 provided for a reduction in the standard rate of corporation lax to 35«
from 1st April 1986.

4. Extraordinary items

The extraordinary items arising in ihe year ended 31st March I960 comprise:

Discount on early repayment of HM Government loans
Profit on sale of land and buildings

£m
550

107

5. Tangible assets

(a; The movement in tangible assets in the year ended.31st March 1984 and the balances ai (hat

date are set out below;

Land and Leased
1

plant

buildings Plant and • and
Total(note {toll equipment equipment

£m . £m Era £m
Cost
Balances at 1st Anr.J 1353 1.516 10.189 259 11,96$

Additions 162 1,302 .39
‘

1543
Disposals, wtite outs and adjustments (4) (782). '.(786)

To'al cost at 3 1 si March 1384 1.676 10.709 338,

'

12,723

Depreciation

Balances at Isf April 1983 267 3.617 77 4,161

Charge for year 40 826 41 . 307

Disposals, write outs and adjustments (1) (789) — (790)

Total depreciation at 31st March 1S84 306 3.854 JIS 4.278

Net book value at 31st March 1984 1,370 ” 6,855 220
’

8,445

Materials awaiting installation
'

260 ‘

—

280

Total tangible assets at 31st March
1984 1,370 7.135 220 8.735

The comparable total at 3\st March 1983 comprised:

Net book value at 31st March 1983 1,251 6,373 162 7.805

Materials awaiting installation 314 — 314

Total tangible assets at 31st March 1983 1,251 6,586
" 182 8.119

<bi Land and buildings comprise freehold, long leasehold (50 years 01 mare unexpired) and
short leasehold as follows:

Freehold

Leasehold
long short Total

Cost £m £itl £m £m
Balances at 1st April 1983 1.332 95 91 1,518

Additions 140 11 11 162

Disposals and adjustments (6) (4) 6 (4)

Total cost at 31st March 1984 1.466 102 108 1,676

Depreciation

Balances at 1st April 1983 231 15 21 287

Charge for year 32 2 6 40

Disposals and adjustments
.

2 (2) - -- CD 0)

Total depreciation at 31st March 1984 265 15 26 306

Net book value at 31 st March 1984 1,201 87 82 1.370

Net book value at 31st March 1983 1.101 80 70 . 1.251

During the year ended 31st March 1984 professionally qualified employees of die Corporation

earned out a valuation of general purpose land and buildings on an open market value basis, the

total valuation arrived at was not materially different to the net book value of £334 million at 31st

March 1984. It is not intended to carry out a valuation of the remaining land and buildings, with

a net book value of £1 ,036 million. 'which are specialised buildings primarily related to telephone

exchanges used within ihe network. ,

6. Investments

British Telecommunications pic is a participating.member in various international consortia

for Telecommunication satellites and contributes to the capital cost of the satellite programmes.
Thereafter a rental is payable to the consortia for the circuits utilised. Each year British

Telecommunications pic’s investment participation is recalculated on the basis of its utilisation of

the satellite. At 3 1st March 1 982. 1983 and 1984, the cost of the Corporation's share of the net

assets of satellite organisations, and its percentage participation, comprised:
'

Cost at 31st March

1982 1983

Participation

1984 1982,1983, 1384

£m £m £m 96.

Intelsat 60 92 no . • 11

Inmarsat 1 l 1 9

Euteisat 1 2 4 16

62 95 115

The investment in subsidiary and related companies at 31st March 1984 was £0.2 millian

(1 983 £0.1 million). The results of these companies are not consolidated in view of the insignificant

amounts involved.

7. Other creditors including taxation and social security

Other creditors including taxation and social security comprise:

"At 3lsrMarch
1983 1984

Value added lax and payroll taxes inducting social

£ra £m

security 223’ 22S

Other creditors 54 61

277 306

8. HM Government loans

HM Government loans consist of borrowings of a long-term nature from the National Loans
Fund. These loans were extinguished by order of the Secretary of State on 6th August 1984 when
the capital structure was changed m accordance with the Telecommunications Act 1984.

9. Foreign loans

(a; Foreign loans (including that portion payable within die current year) comprise foreign

currency borrowings repayable as follows:

At 31st March Spread of

1983 1984 interest

.
£m £m rates

96

Maturing in full within five years and repayable: 1

by instalments 66 52 8 87-12.60

in full al maturity

Maturing in full after five yeans and repayable:

144 174 12.15-16.56

by instalments 241 232 : 11.39-15.17

451 458= ••

Amounts falling due within one year 113 145

Amounts falling due after more than one year 338 313

451 458

(b) An analysis by date of repayment of foreign loans at 31st March 1984 is as follows:

Year ending 3Lst March £m
1985 145
1986

31
1987 45
1983 87
1989 35
1930 lo 1994 115

458

tc) Exchange risks on loans totalling £443 million (1983 £429 miHion) are borne by HM Treasury
under the exchange cover guarantee scheme. 1

Id) The overall average interest rate, including the cost of HM Treasury’s exchange cover
guarantee scheme where applicable, is 13.73% per annum (1983 13.04%).

(ej Foreign loans include commercial paper of £120 million (1983 £90 million) all of which is
repayable within one year.

lo) h uture minimum

Year ending 31st March

1985

1986

1987

1988

1989

Thereafter

Minimum lease payments

less, amounts representing interest

Amounts falling due within one year

Amounts falling due after more than one year

Finance leases

£m
Operating leases

£m

52 . 67

48 64
40 61

32 ST

16
. 52

48 707

236 1.008

(48)

188
-

40

148

188

P
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11- Parisian scheme information
(a) The Bridsb Telecbmmunicauons Staff Superannuation Scheme (BTSSS) was established xiih
effect from 1st April 1983 on which date it assumed the liabilities previously identified with the
telecommunications section of the Post Office Staff Superannuation Scheme iPOSSS) BTSSS
received its share of the assets -of POSSS together with the appropriate right to the income under
the deed of covenant described in Note 12 below.
(b) Actuarial valuations oT POSSS were earned out by the Actuary. R. Watson 6 Sons, as
determined by the Trustees, at Intervals not exceeding five years, in the intervening years the
Actuary reviewed the continuing appropriateness of the rates of contribution payable.
ic) For the four years ended 31sr March 1983 the Corporation paid to POSSS a total annual
contribution of21& of contributor/ pay. This coamb&ion included an element payable uaoi 1992
expected to fund the remaining past service shortfall in POSSS after taking account of payments
under the deed of covenant described in Note 12 below. Of The total percentage of 21£i the
Corporation bare 15*%, which was charged to profit and loss account, and the members 6«e.

Pending the completion of the first actuarial valuation of BTSSS by R. Watson & Sons, the
Corporation adopted their recommendation that contributions for the year ended 31st March
1984 should be at the «qme overall rate as was paid to POSSS.
(d) The first actuarial valuation of BTSSS was carried out as at 1st April 1983 and the Actuary's
report together wiih their recommendations was issued to the Trustees of the scheme in August
1984. Following Uus British Telecommunications pic adopted, with effect from 1st April 1384, the
recommendations that a total contribution of 1%% of contributory pay. including 635 employees'
contributions, would be sufficient to meet all the liabilities of the scheme, including the past
service shortfall, aver the future working lifetime of the existing employees
(e) Pension cosi comprises current service and shortfall contributions, as shown in Note Jfa' In
addition, interest was payable on the tong-term liability described in Note 12 below.
12. Long-term (excepted) liabilities—-deed of covenant to pension fund trustees

With effect from 1st April 1978, liquidation or part of a past service shortfall disclosed by
valuations of POSSS was being effected by payments by ihe Corporation to the Trustees first of
POSSS and then, in appropriate proportions, to the Trustees of POSSS and BTSSS under a deed
or covenant calculated lo fund a liability of £1.250 million over fourteen years. This liability of
£1.250 million represented a shortfall assessed at 31st March 1976. which related to service by
both Corporation and Post Office employees before 1st October 1969.

The Lability of £1,250 million was not transferred to British Telecommunications pic in August
1984 and is thus not its liability. It is referred to in the 1984 Act as the "excepted liabilities'. Interest
payable m the five years ended 31st March 1984 included interest on this long-term Lability,

as shown m Note 2 above.

13. Commitments for capital expenditure
Commitments for capital expenditure at 31st March 1384 not provided in the financial

statements were:

£m
Contracts placed 1,207

Expenditure authorised but not contracted for 434

1.641

14. Contingent liabilities

At 31st March 1984 there were no contingent liabilities cr guarantees other than those arising
In the ordinary course of the Corporation’s business, and on these no material losses are expected.
15. Post balance sheet events

Since 31st March 1984 there have been major changes in the corporate and capital structure

of British Telecommunications pic. These changes are not reflected in the Historical Cost Financial
Statements but are described, together with their effect.’ in Section C. Pro Forma Financial
Statements.

C. Pro Forma Financial Statements, 1984
Introduction

Chi 1st April 1984, British Telecommunications pic was formed as a public limited company.
The Telecommunications Act 1984 (*tbe 1984 Act") provided for the vesting in Bnush
Telecommunications pic on a day appointed by the Secretary of State (The transfer date*) of the
property, righto and liabilities (other than the excepted liabilities described in Note 12 to the

Historical Cost Financial Statements) of the Corporation. The transfer date was 6th August 1984.

The 1984 Act also provided (hat (be assets, liabilities and reserves should be included in the

opening balance sheet of British Telecommunications pic at the values shown in the balance
sheet of the Corporation at 31st March 1984.

As provided for in the 19S4 Acl. changes have been or will be made, as described in Note
7 below, to the capital structure of British Telecommunications pic, involving the extinguishment
of indebtedness in respect of HM Government loans, the capitalisation of a proportion of reserves
into ordinary and preference share capital and the issue to HM Government of ordinary shares,
redeemable preference shares and unsecured loan slack. The Corporation paid interest on the
excepted liabilities until 31st July 1984 and on the HM Government loans until 5th August 1984.

Thereafter. British Telecommunications pic is required to pay interest on the unsecured loan

stock and dividends in respect of the preference shares.

We set out below financial statements showing the actual results for the year ended 31st

March 1984 and balance sheet at tbai date, the adjustments made to reflect the position as if the

new capital structure had been in force throughout the year and the resultant pro forma profit

for the year raided 31st March 1984 attributable to. ordinary shareholders, and pro forma balance
sheet at that date.

Pro Forma Profit and Loss Account

Profit on ordinary activities before interest

Net interest payable

Profit before taxation

Taxation

Preference dividends

Profit attributable to ordinary shareholders

Pro forma earnings per ordinary share

Pro Forma Balance Sheet

Total fixed assets

Cunenl assets

Creditors: amounts falling due within one year

Net current assets

Year ended 31st March 1984

Notes Actual Adjustments Pro forma

£m £m £m
1.534 — 1,534

2 544 (161) 383

990 161 2.151

4 — (63) (63)

' 990 98 1.088

s 18.1 p

At 31sf March 1984

Notes Actual Adjustments Proforma

£m £m £m
6.840 8.840

2.460
j 1

—

!

2.460

6 2.099
1 1 44 [ 2.143

361 (44) 317

Creditors: amounts falling due after

more than one year

HM Government loans

Unsecured loan stock

Foreign loans

Lease finance

9.201 (44) 9.151

I Cat

Kb). 6

2.790 (2.790) _
— a706 2.706

313 . — 313
148 — 148

3.251 (84) 3.167

Ordinary share capital 1(d). 7

5,950

Reserves 8 4.700

Ordinary shareholders' funds

Preference shares 1(d). 7

4.700

Long-term (excepted) liabilities

Deed ot covenant to pension fund trustees 1(c) 1.250

_40

1.500

(960)

5.990

1.500

3.740

540

750

Cl .250)

5.240

750

5.950 40 5.990

Notes to Pro Forma Financial Statements —
1. Basis of preparation

The figures in the column headed 'Actual'have been extracted born the Historical Cost

Financial Statements for the year ended 31st March 1934, presented in Section B above.

Adjustments have been made to reflect the capital restructuring effected under the 1984 Act as
follows:

(a) The extinguishment of all liabilities to the Secretary of Slate in respect of borrowings from
the National Loans Fund.

(b) The issue to the Secretary of State of £2.750 millionunsecured loan stock as a consequence
of (be extinguishment of the liabilities referred to in (a) above.

(c) The retention by the Corporation of the liability of £1.250 million under the deed of covenant

to the pension fund trustees, which was not transferred to British Telecommunications p!c (see

Note 12 to the Historical Cost Financial Statements).

(d) The issue of share capital described in Note 7 below.

No other adjustments have been made to ihe Historical Cost Financial Statements.

2. Net Interest payable

Pro forma net interest payable has been calculated as follows:

Ab reported in the Historical Cast Financial Statements

Less: interest in respect of Labilities not assumed by British

Telecommunication! pic:

HM Government loans

Deed of covenant lo pension fund trustees

£m

(290)

(212?

(503)

341

£ra

544

Add. interest on unsecured loan stock

Adjustments (161)

Net interest payable as shown i» the Pro Fonna Financial Statements 383

The interest of £290 million eliminated in this table was in respect of HM Government loans

which totalled £2,944 million at 31st March 1983 reducing to £2,790 million at 31st March 1984. The

interest charge of £341 million added in the table is in respect of the unsecured loan stock

totalling £2JS0 million set out in Note B below.

3. Taxation

Payment of preference dividends (Note 4below) will involve the payment of advance

corporation tax (ACT). Such ACT will be carried forward for recovery against future mainstream

corporation tax liabilities of British Telecommunications pki

4. Preference dividends

These represent the cost of a full year’s dividend, as calculated below:

Dividend cm 750 million preference shares of £1 eadut 11.95# including tax credit

LessACT (Note 3)

£m
»

63

5 Pro forma earnings per ordinary share

’pro forma earnings per ordinary share have been calculated by dividing the pro forma profit

for the war attributable » ordinary shareholders of £1.088 million by the 6.000 million ordinary

£har« i^andio be issued and credited as fully paid as described in Note 7 below.

6- Unsecured loan stock
7h* repayment dales and interest rates atlacfting to the unsecured loan stock are as follows:

Interest rate Daie of maturity Amount
Si 31 sc March £n

brought forward 531
J996 no
1997 130
IrSS 130

140

=W0 150

•2001 160

2002 170

Z‘03 IS)

2004 190
2005 £10

2006 Z2S

Total unsecured loan stock 2 750

Amounts falling due within one year 44
Amounts falling due after more than

one year 2.706

2.753

7. Share capital
L -

The ordinary and preference share capital of British Telecommunications pic will be. if ihe
conditional allotment described in Pail IV of ihe Offer for Sale daied 16th November 1984 Incomes
effective, as follows:

Authorised:

7.500 million Ordinary Shares of 25p each It .875 million
750 million 11 95*. (including tax credii) Redeemable
Cumulative Preference Shares of £1 each £750 million

Issued and fullypaid: Xm
6.000 million Ordinary Shares Ot 25p each

] .500
750 million 1 1.95-? (.including lax credit) Redeemable

Cumulative Pieference Shares of £ l each 750

2250

In addition one Special Fights Redeemable Preference Share of £1 has been issued to HM
Government. Ii carries no right to participale in capital :beyond the sum of £1) or profits ol British

Telecommunications pic.

British Telecommunications pic has the right to redeem at par, subject to paying any arrears
of aividend. ail or any of the preference shares by giving not less than three monihs notice in
wnung 10 ihe holders thereof and shall, on 30ih September 2019. redeem all outstanding
preference shares at par. The holders are entitled 10 priority over any other existing class c-f

share in payment of dividend and on a return of assets on a winding up or on a reduction c-f

capital.

8. Reserves
Reserves have been arrived at as follows:

As reported in the Historical Cost Financial Statements

Add. Extinguishment of HM Government loans tNoie 1(a))

Deed ot covenant to pension fund trustees not transferred

tlJote ifcy'

Less Issue ol unsecured loan stock in August 1934 (Note 1(b))

Converted or to be converted into:

ordinary shares (Note lid')

preference shares (Note 1(d))

Em

2.790

1.250

(2.750)

(1500)

(750)

£m
4,700

(960)

forest rate Date of maturity Amount
ii 21st March £m

125 1985 44

1983 63

1967 53

1?58 23

1989 65

12: 1990 92

1591 IK)

1?92 126

1393 113

1994 1Z4

1295 ISO

carried forward 931

(d) Gearing adjustment

No gearing adjustment has beer made, in accordance with United Kingdom Statement of

Standard Accounting Practice No 15 Current Cost Accounting) which states (hat in view of the

special nature of their capital structure, no gearing adjustment need be made m the ptofit and
less accounts of rationalised industries.

fe) Pro forma current cost profit

The pro forma prefit for the yea: ended 31j March 1984. under the historical cost convention,

of £1 15! million =.aee Se-rstn C. Fru Forma Financial Statements) would, unde: Ihe current coat

convention, and a! for making a geaiinn adjustment on the basis cl the new capital structure, be
£c?3 milli?.-.

2. Currant cost operating adjustments
Year ended
3 1st March

law 1934

£m £m

Deprecia!:cn (7-cfe S7I 3T6

Monetary v. :ri :r.3 capita! Jtfcre KO 13 16

fixed asset dispx>& 4 zs

Current cost ereriiing adjustments 551 413

3. Tangible fixed assets
At :-lsl March 1684 At 31st March 1983

Cross Net Net

replacement Accumulated replacement replacement

cost depreciation cost cost

£m £m £m £m
Land and buildings 5 403 1.5?? im 3.245

Flam and equipment 20J4L 9.456 10.E55 11.513

Leased equipment 338 US 23) 162

-C IrtT 11.142 13.981 14 940

4. Current cost reserve

Itn £m
Current c«i reserve at 1st AprJ

Curren’ cr-o: adjustments

1953 8.476

Valuation changes iNole l.V)

Land end buildings (M3)
r iant ar.d equipment subject to kchnolngical change (1.3U)
Other plant and equipment 71

1

(1.1934

Monetary working capital (Note !:?;•) 16

Total current cost adjustments (1.167)

Current cost reserve at 21st March 1984 7 309

Years truly.

COOPERS i LVBRAND

Chartered Accountants.

Part IV
Additional Information

1 Share and Loan Capital

3.740

D. Current Cost Financial Statements, 1983 and
1984

We set out below the Current Cost Financial Statements for the two years ended 31sl March
1984 which have been prepared on the basis set out in Note 1 below:

Current Cost Profit and Loss Accounts
Year ended
31st March

Notes 1983 1964

Turnover

£m
8.414

£m

6876

Profit on the historical cost basis on Ordinary activities

before interest 1.580 1.534

Less; current cost operating adjustments 1.2 591 418

Current cost profit before interest P39 1.115

Net interest payable 549 544
Retained current cost profit for Ihe year without gearing
adjustment 1(d) 440 572

Retained pro forma current cost profit for the year m '833

Current Cost Balance Sheets

Fixed assets
Notes

At 31st March
1983 1984

£m £m
Tangible fixed assets 3 14.340 13.961
Investments 95 115

Net current assets
15.035 14.076

Monetary working capiia! 374 481

Other net current liabilities f2J6) 000)

Creditors: amounts falling due after more than one year

HM Government loans

158 361

(2.944) (2.7901

Foreign loans .(338) (313)

Lease finance (130) (146)

(3.412) 13251)

11,781 11.186

Reserves

Current cost reserve ’
4 8.476 7.309

Other reserves 2.055 2.627

10,531 9.936

tong-term (excepted;) liabilities

Deed of covenant lo pension fund trustees 1.250 1.250

11.781 11.186

Notes to Current Cost Financial Statements
1. Basis ot preparation

Changes in telecommunications technology are having an increasing impact on the business

of British Telecommunications plc..These changes will lead in the next few years to major
categories of tangible assets being replaced by equipment which provides the same service
capacity at substantially lower cosis and more efficiently. In reviewing the bases of valuation of
its tangible assets, for me purposes of the current cost statements, the Corporation took into

account these circumstances as described in detail in paragraph (a) below.

The approach, hr the year ended 2lsl Match 1964, was in principle to value assets used in

the network by reference to the nel replacement cost of the new equipmen! rhat is currently
available to replace the assets in use. The speed of technological change is expected to increase
and. for that reason, estimates made in arriving at appropriate bases ot valuation must be
subjective in nature in a number of instances. Further material changes in the bases of valuation

may be necessary in the next tew years.

(a) Tangible fixed assets valuation

(iJ Land and buildings

A? Jlsr March JAM. General purpose land and buildings are included af open market existing

use valuations made fcy professionally qualified employees or the Corporation.

Specialised buildings are stated at the current cost of construction, calculated by applying
internally generated cost factors to Ihe floor areas of the buildings. Replacement cost for related
land is calculated by applying a general price index lo original historical cost.

At 31st

M

arch 1963. The replacement cost of both general purpose and specialised land and
buildings .was calculated by applying published indices to original historical cost; a general
price index was used for land and a construction price index for buildings.

(ii) Plant and equipment
The replacement cost of plant and equipment is calculated by applying internally generated

indices to original historical cost.

At 31st March 1964. Where modem equivalent technology is proven and prices are available

the indices used assume total Teplaeement of existing assets with the meet modem available

equipment. Y/here necessary, allowance is made for costs of temporary interface equipment.

No regard is taken ot ihe possible operational savings that would result from ihe use of new
technology.

Where there is no proven modern equivalent technology or where the future prices of modem
technology cannot be realistically assessed, the cost indices assume, as at 3 !st March 7SS3 (sec

below), that replacement will mirror current purchasing arrangements at that time.

At 31st March 1983. The replacement cost of these assets was calculated on the basis of indices

reflecting contemporary purchasing arrangements.

(iii) The changes resulting from these methods or valuation are given in Note 4 below.

(b) Tangible fixed assets depreciation

Depreciation is provided on fungible fixed assets on a straight line basis soaslo write off

replacement cost over their useful lives. The same asset lives as those adopted in the Historical

Cost Financial Statements are used. No regard is taken of the possible different lives of modem
equivalent equipment.

The depreciation sdjusimem. as set oui Li Note 2 below, represents the additional charge

against prof]to as a result of depreciating fixed assets on the basis of their replacement cost

rather than their historical cost.

(C) Monetary working capital adjustment

To allow for the impact of pnee changes on working capital the monetary working capital

adjustment, as set out in Note 2 below, is calculated by reference to appropriaie price indices.

The adiusimeni is based op. the excess of trade debtors, stock and certain liquid assets over

trade creditors; no adjustment is made where there is an excess ol trade creditors.

Share Capital
T*re Compar.y was inrarpsrai.'d on lit April 1 554 wiih an authorised share capital of iSO.tiOO. dividod into

M OM ordinary siutes ;f £t eieb. rf whiff: two wore subscribed at par by. and ifii> tonuificter rcrued for car-h

ai par on Jure 13*4 :c. nomin;-;^ ot th* Sectw iry of Stow. The piin-npol ot-iecii of 'ho Company arc sut

cut in Clause 4 ot the Memorandum of Association. On 2nd July 1964. a cvnifivat? to do business was granted
lo the Company ty ihe Registrar of Companies under section 4 ot the Companies Act 1S*».

Cm 24th Jmy 1934. the 55.000 ordinary shares of U each were subdivided into 200.000 ordinary shares of

2Sp each and ihe authorised share capita) ol the Company was increased from £50.000 to U .250.000.001 by the
creation if ] .Kd.SC0.00Q ordinary shares, the 750X100.000 Preference Shares and the Special Share.

On 6lh August 14W. pnrsuaw lo Ihe 1384 Acl the property. rights and liabilities c4 the Corporation folher

than the "excepted liabilities" as described below) vested in the Company. Pursuant to a direcitta given by tbe

Secreiary ci Stale under ihe 1984-Act and by resolution of a Commitlev of the Board, 999.800.000 ordinary

shares, all the Preference Shares and the Special Share were issued, credited as fully paid, by the Company to

a nominee tl the Secretary- of State.

Cm 15th November 1984. conditionally upon ihe UK Underwriting Agreement and Ihe.- Bank of England
Agreement referred ir> belmr being executed, becoming unconditional and not being lermuuied pursuant 10

the terms thereof:

re t Uw authorised share capital was increased from £1,250.000.001 lo £.625.000.001 by (he creation Of an
additional 5 500.000,000 new ordinary shares:

ib< the Direct ars were generally and unconditionally authorised, pursuant to section 14{ I) of the Companies
Ad 1980. to allot relevant securities las defined in section 14t 10) of the said Adj up to an oggregaie nominal
amouu of iJ.625.0W.iX0 Oncludmg the allotment referred to in tdj below), such authority to expire on the dare
Of the Annua! General Medmg of Ihe Company in 1989 unless previously revoked or varied,

tc.' ihe Directors were given fewer lo allot equity securities las defined in seenon 17 of the Companies Acl
1990) for cosh, pursuant to the authority referred to ut sub-paragraph (b) above, as tT section 17(1) of the said
Act did not apply to the allotment, provided that such power, which was expressed to expire on the date of
the Annual General Meeting to be held in 1985. was limited to 0) ihe allotment of equity securities In connection
with a rights issue in favour of the ladders of ordinary shares where the equity securities attributable to the

interests of all the holders of ordinary shares are proportionate {as nearly 35 may be) to the respective numbers
of ordinary shares held by them and {u' the allotment (.otherwise than pursuant to ft) above) of equity securities

up. to an aggregate nominal value of £93,750.000. and
{d. 5 0OO.OCli.iXO ordinary shares were allotted, credited as fully paid/ to nominees of the Secretary of State by
way of capitalisation of pail oT the sum standing to ihe credit of the reserves of the Company.

On the same date, the Company was authorised to enter into Ihe agreement referred to in 13th) below.
The provisions of section 17 of the Companies Act 1980 (which, to the extent not disapplied, confer on

shareholders rights of pre-emption in respect of the allotment of equity securities which are. or are to be. paid
up in cash) apply to ihe 1.125,000. f>)0 authorised bur unissued ordinary shares which are not tbe subject ot Out
disapplica’ion referred to tr. sib-paragraph (e) above. In addition, notwithstanding uicti disoppticatian. the
provisions of The Slock Exchange lasting Agreement require that, unless special Stack Exchange dispensation
or the approval cf ordinary shareholders ut General Meeting is obtained, further issues of oquiry securities for

cash are to be made an a pro raia basis.

Save as disclosed m this Fan IV:

fit no share or loan capiia! of the Company since iis incorporation pi of any of Us subsidiaries within two years
before the 'date of this Offer lor Sale has been issued or been agreed to bo issued or is now proposed to be
issued fully or panJy paid, either lor cash or for a consideration other Uwn cash;

(n - no commissions, discounts, brokerages or other special terms have been granted by Ihe Company or any
ot its subsidiaries since those respective dales, in connection with the issue or sale ot any share or loan capital

of such companies; and
tun no shore or loan capital of the Company or of any of its subsidiaries a under option or agreed conditionally

or unconditionally to be pm under option. •

No material issue of shares of ihe Company (other than to shareholders pro rata to their existing

shareholdings) will be made within one year of the date of this Offer for Sale, and no issue will be made winch
would effectively alter the control of (be Company without ihe prior sanction of toe ordinary shareholders cf
tbe Company in General Meeting-

Loan Stocks
On 6Hi August I9K. pursuant to the 1584 Act. (he then existing bans of (he Company repayable to the

Secretary of Sta'e (previously being loans repayable by ihe Corporation to the Secretary of State and forming
part ot the National Loans Fund amounting to £2,789.005,1 12.48) were extinguished and the Company issued lo

the Secretary of State raremv-lwo separate series of unsecured loan slock aggregating £3,750.000.000 ut principal
amount redeemable from I3K to 2008 and carrying interest from 121 per cent, to 131 per cern. per annum.
They are consniured by a Treat Deed dated 6th August 1984 made between the Company and The Law Debenture
Trust Corporation pLc as Trustee. Cm the same date, they were transferred to the Corporation on terms which,
require :he Corporation is exercise all rights in respect of the Loan Stocks as directed by ihe Secretary of Slate

and to transfer the Loan Stocks as he nay direct.

The Trust Deed imposes a limit on the borrowings of ihe Company and its subsidiaries |computed as
provided in the Treat Deed I of an amount equal to 1.75 times the Adiusted Capital and Reserves (as defined in
the Trust Deed' It also imposes a narrower iinui on certain Priority borrowings (as defined in ineTnist Deed).

On 6th August 1364. the Secretary of Stale. The Law Debenture Trust Corporation p I c. and the Company
entered into 3 bran Stock Moratorium Agreement and a Trustee Side Agreement. The Loan Slock Moratorium
Agreement permits the Company to require the Secretary of Slate and the Corporal ion and then respective
nominees to exchange one or more senes of Loan Stocks redeemable between 1985 and 1989 for one or more
senes ol loan stock with a redemption dote or redemption dates tailing between 1930 and 2008. carrying tbe
same rate of interest as the easting senes of Loan Stocks with a xedemptitti date in die same year. The Trustee
Side Agreement provides for substantially all of ihe powers and discretions e4 the Trustee to be exerctsoablti

by Ihe Secretary of State for so long as all of the Loan Stocks (including any issued pursuant lo Ihe Loan Stock
Moratorium Agreement; are held by or or beholl of tbe Secretary of Stale and ‘or the Corporation.

Excepted Liabilities

The 'exsepied habJ.iies’ comprised Ihe Corporation's liability of £1.250 million lo the Fes! Office and British

Telecom Staff Superannuation Schemes which arose fry virtue cf a D*ed of Covenant dated D2nd November 1978
to make good certain deficiencies in the Post Office Staff Superannuation Scheme The Corporation is obliged
under the 1984 Act to discharge the excepted liabilities out of sums received by n in respect rf the Loan Slocks
transferred by the Secretary ol State to the Corpora rn. The Corporation is prohibited f:om disposing of any
of the Loan Stccks without the consent at the Secretary of Slate given with die approval of HM Treasury. Where
any sums received by the Corporation m respect ot the Loan Stocks exceed the excepted liabilities to be
discharged by ibe Corporation on any day. the excess is tc be applied as directed by ihe Secretary of Stale;

where any deficiency arises, it is to be made good by the Secretary of Slate out of moneys provided by
Parliament.

2 Articles of Association
The Articles of Association ol the Company contain, inter ilia, pre visions lo the following effect

Special Share
The Special Share may only be held by or transferred lo ihe Secretary of Stale or another Minister of the

Crown or an; person acting.on behalf of the Crown. The registered bolder for the tune being of tbe Special

Share (tbe •Special SwabcJdar') may require the Company to redeem ihe Special Share at us nominal annual
at ary time.

The Special Shareholder is entitled to receive notice of and attend and speak at all General Meetings and
meetings of any class of shareholders but not to vote at such meetings Tbe Special Share confers no right to

participate in the capital or ptofit of (he Company save that on a winding up tbe Special SwreJwWer c entitled

to repayment of £1 in priority to dter shareholders However, each ot me following proposals is deemed to be
a proposed variation of tbe rights attaching to the Special Share and is only effective with the consent is writing

of the Special Shareholder

ia'i The amendment, or removal, or alteration of the effect of all or any of certain specified Articles, being the

Articles setting ecu certain definitions; the rights attaching to tbe Special Share: tbe limitation on Shareholdings;

the rights of the Special Shareholder to appoint any person or nominate any existing Director as a Government
Appointed Director and other provisions relating to Government Appointed Directors including the provision

that the removal of Directors by resolution of a General Meeting shall not apply to Government Appointed
Directors: the right of a Director to vote in respect cf resolutions ol the Board concerning certain matters m
which be is interested; the right of a Government Appointed Director to vote in respect of resolutions of the

BMid concerning matters in which the Crown may be interested and certain of the procedures for the

proceedings of the Ehreecrs including ihe appointment of a Chairman, Deputy Chairman, and managing and
executive Directors, their removal tram such pcsuoqs and their qualification, in particular the requirement (hat

any Executive Chairman or Chief Executive must be a British atcen.

ip) The issue of any shares with voting lights nor identical to those of the ordinary shares subject to an exception

for any shores which do not constitute equity share capital and which when aggregated with all other such
shares carry the right to cut less than 15 per cenL of the maximum number of votes capable of being cast oq
a pell at any General Meeting.

Preference Shares
(a) Dividends: Tha Preference Shares entitle the holders thereof On priority to any payment oT dividend on any
oft*:: e-xising doss of sharer.} to a cumulative preferential dividend payable half-yearly at a rate which, when
edded M any tax credir available in respect at the dividend in question, is equal io If 95 per cent, per annum.
(b) Return cf Capital: Cm a return of assets on a winding-up or on a reduction ot capital, the assets of the
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C:nM?.'J ava.lsti© I:: q:s':it';ti4n a:© Itj- ©cf fo ©nv crr.-i;i:n made un-i©: section 74 aTiiicCcspniK A 71 MS-3

ir.i rr.r :;c*:.» aitajfi-id ‘-a .-.tie Scscial Share -i"2 s r.y :-to: shares rank:ng /w.-j passu v.-hli to Prefererc-s

re- -.cpu-d !j;: ir. repay:-:; -‘a to "C-! :fe:; M to pj.jkf.-Ke jruiei to amounts part up -jn : jsii

c-iar-jr !-t?tof wft ary arrears r: dividend.

fc. '. jl.r.5 s:el©:er.c* sharen;:^:; are no' entitle to scte upon any resolution (otor than a res-:-I ”:«i

fcr T.'.ni:r.:-.p :rn rcT.pa.17 cr r-ed-T.r; irs rture cjpirai.1 unless at >fis date pf the nonce convening the n-stting

at wtufi suci rescjj'.on is to te picpcsed rite dividend t.i such shares is sx months in arrears '/iton ea:h

preftr^nc® rr.areftrtae: pieser.: in person shall have one r..i© on a show of fiends and. on a poll each rn.rn

hoi-ier preser' :n persrn :r ty p::iy stiail have or.© vote for ever; II nominal amount of prelerer.ee s!i.,w :f

v.t.irr. he is \?S h'-ldei. Tn= pisfe:er.« si-.a-.efjjlders art K4 Wilted v> receive notice t-l ci io attend ar.y C-=r.eral

I/ee::.T7 :f the C:m$tr.; rnteia they are er.i/ieJ ro ver* at etch me-eiing

'.2' redTtv.p'Ltn ': the Cj”paraes Aits the Company has to right ro redeem all cr any of the

Preference Eh©:es tv g..-cg rri lex. than ihr-:©- rnou'fts nolice in vrritng 10 the holders thereof and. cubr.-c; as

dfsresa.d the Crmpsr.y shall or. rCth September Jjl9 rodeon aJ! outstan-ing FTvf«©nce Sharer-, in each ere
at ?a: *:«: arc. arrears cf dividend.

;e . F::ir.pT rie'.e:iT:e Stare litres the Company may issue further preference shares Tanking ac regards

cart; upai::.-. ,n crri.’s rcd assets the Ciapsnv pa.t passu with ’but net in priority to) ihe Preleienoj Shar-Js

pro/ided that •» ftuo.'-r-rs certify 'sar. feik-*ing such issue, m© aggregate- nominal amount ol Ihe trial iscu-d

preference snares s". a return Of capital ui ihe event sf a wmdutg-up would not exceed an aewunt ©goaf : j j;

per cert ;f -to ’.di'jted Cap.ial ana reserves fas deltaed in ihe Articles of Association),

if- -'.“trer restricrr-ins Lx rept v-::n ss rh cj.iser.: or any prelererce shareholder; 3$ Is required for a variation

of me ape Ci a', r.-ta suth s^.jies r.: de^r.turet or aioies redeemebte betore 3fHh September 3M9. «Vng
m p.norry to cr c*n pssrj vest ihe Preference Shares, may be paid up tv way of capitalisation of profus or

reserves* li** mar m^r. amount of torrowmgs permifed by the Articles of Associaucn shaU nor be enlarged

an 2 :he to::c-*ir.g po...-:s Arucle - see be-cw shall ivm be varie-2 ’.except so as to include ac borrowed moneys
sums which wouid net otherwise t* included} and no reduction of Ihe store capital of the Company involving

e return capt'il cr. shares ranting after the Preference Shares which mould requite Ihe consent of the Cc-urt

stelf Ce wflacred

Ordinary Shares
<ai Ci.-i -feci ash ;eci : , rhe dividend right: of ihe holders of the Preference Stores and Id the rights of

holdets of future shares having priority, the holders o' ordinary chares are entitled to the profits of the Compere/
available for d;v.*?r.a and rtsseive-i 'o he ±si:ibuted.

b> ?*:urr. of Capfal Or. a winding up the balance cl ihe asser; a-.-aUabte for diynbuMon. after deduction of

ac; p:>. vision made vntet secbcn 74 ct ihe Compeiues A<d 1341 and repayment of the amounts paid upon the

Special Shire and ihe Freleience Shares 'icgeiM: with any arrears cl dividend thereon i and subiect to any

spena! news attaching to ar.v other class cf shares, shall be applied in repaving to the holders of orduvir,-

shares the amoura paid up cn su*. stores and any surplus asetc will belong l j the holders of ordinary stores

•ici-. sr.Si.T3 k the respective r.uobero of shaies told by them.

ici Ysi.r 3 JuTiert tc the previsions sumraansed in "restrictions cn Vohng" below, on a show of hands ever/

holder of ordinary :"3t« who a ptewnr in pe-ran at an-; General Meeting shall have pm vote and on a poti

every such hilder *to is p resell i in p^rsrn or fcy proxy shall have one vine for every 25p in ncminal amount
of the ordinary stores :l wsic.d Ire is the holder.

Limitation on Shareholdings
The l.rnitai.ift cn interests a voting shares of the Ctmpany is described bnefly below

fa i For ih- purpose of these provisions, ihe expnjsstm ‘iwerest’ is wi-jely defined: n generally follows, but i

j

more extetisve ’ha~ ‘he definition used in deciding wheiher a nanrication to the Company mould be required

under Pari IV ot ’he Companies Art l“i and thus includes the interest ol an Interna Cemficaie h-older. Any
person who has an interest in voting shares of 5 per cent ci m-ore is required to notify the Company of that

iniereii and c otherwise obliged to give nonces in relation tc interests in vohng stores as currently prond./d
in Fart IV of rhe Companies Art lr€l.

ifci If any persor. has. :: appears to the Dire^ors -o have or .'if the Directors are unable lo ascertain whether
such a perocn has an in’eresi in those stores ind so resolve 1 is deemed r-o have, an interest m shares which

carrv 15 per cent or mere of ih.e 'oiaf voles jnachwg ro relevant share capital fas trial expression is delinel

in "he Companies Act l‘»l < the Puecrots shall serve u wiitten nonce -on ail persons iother than persons referred

to a ie' tei;.-.’ who appear to (hem to have interests m and. if different on the registered hofdensi of the

shares concerned ;uch nonce will ait oui the restricti-ns teferred to betew and will call for the interest

concerned io te reduce*i to less than 15 per cent by disposal of stores within 21 days of the service cf the

notice r-n ihe re-isnered heldenr' n?r such longer pemxt as the Directors conader reasonable/. No tranter of

the shares cornDtised in the ir.teiesr may ce made except, for the purpose of reducing such interest to less

than 15 per cem.
<c; II su'rh a no'ice is served and is not complied wuri m all respects to (he satisfaction of the Directors and has

noi been -anhdra/.n. the Directors stiall themselves eifect such a disposal on such teems as they may determine,

based upon advice obtained bv them for the purpose.

id 1 A i.igistered holder on whom a non-^ referted to- above has been served Is not entitled in respect ot the

share or shares oomp/ised in ihe interest, until such no’ice has been withdrawn or complied with to the

satirlaciion of ihe Directors n attend or vo*e at any General Meeiing of the Company or meeting of tte holders

of voting shares and such net) is will vest in ihe chairman of any such meeting, who may act entirely ai his

discretion

ie- The Directors ate not obliged to serve nonce cn ar.y person if they do nol know either his identity or his

address. The absence cl serving such a notice in such a case and any accidental error in or failure to give any
nonce to any person upon whom nonce is required io be sewed will not prevent rhe implementation of or
invalidate anv pN-oeduie under Ihe lelevani Article.

ifi An; lesoiuncn or deietimnauon of. or decision or exenrise of anv discretion or power by. the Directors shall

Cr? concilia
-
;*? and binding on all persens concerned and shall not be open to challenge:

>gi The Seae’ary cf State and cerain -Mher specified sharehoklers are nor subject to these restrictions.

The full ie»t of ihe-.e provisions is io fiend in Article 37 of the Articles or Association which are available

for itopecrion .see paragraph 15 below;.

General
io) Pesri-rtions on Voting No member shall, utiles the Direclors otherwise determine, be entitled to attend

or vote at an; General Meeting or to exercise any other nght conferred by membership at or id relation to

meetings ol me Company in respect or any shares in ite capital of the Company held by him if u) he or any
person appearing to be directly or indirectly interested in those shares has been duty served with a notice

under section 7-1 of ihe Companies Act 1961 and he or any such person is in default in supplying to Ihe Company
the information ihereby requested wnhin the rime specified in such twtice for compliance therewith, being not
less titan 28 davs from the date of the nonce, and the Directors resolve that those shares be disqualified unnl
me iii.iice is complied with or. if earlier, unnl the Directors resolve to remove (he disqualification or tut the

circumstances described under “Umnatioa on Shareholdings" above apply.

id i Peccrd Dales and Unclaimed Dividends Any resolution of the Company or the Directors declaring a
dividend may specify anv dale as ihe record date, whether cr noi prior to ihe dale on which the resolution is

pass-jd All dividends iwhich will nor bear interest) unclaimed for a period of twelve years afler having been
declared will, unless ihe Diteciois otherwise resolve be forfeited and revert to the Company.
i-:i Variation o! Fights The nghis attached to any class of shares may. subject to the provisions of the

Companies Acts, be varied or abrogated vriih the consent in writing of the holders of rhree-quaners in nominal
-. a!ue of Ihe issued stores of that class, or with the sanction of an Extraordinary Resolution passed at a separate

General Meeting of the holders of the stores ol ihe class Unless ofherwise expressly provided by the terms of

issue o! the stores of that class or by the lenns upon which such shares are for the time being held, the rights

attached io ar.v class of shares are deemed to be varied by ihe allotment of further shares tanking In priority

Iheretc for pjvment of a dividend or repayment of capital but are deemed not to be modified, abrogated or
varied by ihe creation or issue of further shares ranking pad passu therewith or subsequent thereto,

id r II a verv large numb?r of persons are allocated shares, the Company may need to seek authority to restrict

ot regulate so far as necessary, attendance at General Meetings an a basis as lair as possible to all members
and without preiudice to voting rights.

Directors

Iat The- Special Shareholder has ihe right from time to lime lo appoint or nominate and remove not more than
two Ccvernmeni Appointed Directors who may not hold any executive office or the office of Chairman or Deputy
Chairman in the Companv or any subsidiary of the Company. The provjsions of Uie Articles relating to retirement

bv t jian'n removal and appomimeni of Directors do not apply io Government Appointed Directors.

In the absence of some oiher material interest, the Government Appointed Directors may vote in respect of

any resolution concerning anv maner in which the Crown may be interested or to or in which a Government
Appointed Director may be a party or be interested on behalf of ihe Crown For this purpose The Crown
includes anv reptaseniative. Minister or person acting on behalf of the Crown and any company or corporation

ol which anv rto:e or ortot capital is owned directly or indirectly by the Crown or any such representative

or c which the Crown or any such tepresemanve has any control or power of direction,

ib- Excluding remuneration referred to bekrw. each Director shall be paid such remuneration fit his services

os Ihe Direc' ;rs ir.-iv from time to lime determine .not exceeding £20.000 per annum or such larger amount as
the Company ettav ov Otdiaary Revolution determine) the Director: may be paid ihetr expanses prcpetly
incurred m connection wuh the busrK-ss of the Company

Anv Director -."-ho holds the office of Chairman or Deputy Chairman or any executive office or who otherwise
petf-iru services which in the opinion of rhe Directors are outside the scope of the ordinary dunes of a Director

may be paid .:u :h extra remuneration as lite Directors may determine.
TT.-j Dirt-Tiers nev gum pensions or cihei benefits to.’ among others, any Director or former D.ieciot or

persons ccnr.ecied with them However, no such benefit may be granted lo anv Duector or former Director who
has nc i be*, n an enp love*? or held any oiher office or place 'if proftl under the Company or any of ns subsidiaries

or to a F-Jii- n who ha; no claim on the Company except as a connected person of such Director or former
Diiecur wihoui the approval of an Ordinary Resolution of the Company

E>cept for the posiiirn ol auditor ol the Company or any of its subsidiaries, a Director may hold any oiher

o‘.f'->.
- pDv-' el profit with the Company ox wnh any oiher company or may be interested in any other company

wn-iitor Juror:; :-r mdir-*cilr in comuncuon with he office of Director.

N--’ Cim-tm is disqualified by hi; oilier from entering into any contract or arrai^gectenl whatsoever w«h
ih-' Company !Io puoh ccnira-Ti or airangoment is liable to be avoided, nor is any Director who enter;mo any
r-L'Th o ntT-vTi or jrrjng-:m-n[. or who is so inleresied. liable to account lo Ihe Company for any profit realised

Itwretv by r- uy?n .'! su rh Direci-n hotdin.g that office or of the fiduciary relationship established ihereby.

i t. A LiTec’-.1
! rtuisi declare ihe- n.nure ol his mterem in any contract or arrangement to the board No Director

m -to or be -T-juntel m ihe qu-trum at a m-^iing in relation io an'/ resolution m rwpe-rt ttf any oxtlraci or
arrangometH .n wm-Th he- has any m-iierial mieresi otherwise iton by virtue -jf his interests m share; cr other
*;cu:ito-. ol or oiherwia*:- in or ihic-ugh the Company A Director may. however, vote and be counted in a
quorum nt roq»:i train mailers in which hi? is interested as specified in rhe Articles of Association.

Tie O-'irp.wv mav yjtject io ihe Comp.uues Acts, by Ordinary Pesc-lun-jn suspend or relax, inter ato. the

provisions relating t-j the de>;laraiion of ihe interest c< a Director m any coniraa or arrangement or relating to

a riifhcr : ji-ihi to vote and t>? coumed in a quorum on resolutions in whi-sh he is inieresied to any extent or

i-itifv anv particular coniran or arrangement carried out in contravention of Ihose prcr/is»ns.

10 - Tin? previ.i.jn; cf section 185 of Hie Gjmpames Act 1948 (relating to the appointment and retirement as

Cir-'crir; cl r-Jrs-'to who -tie aoe-d 70 or motet do not apply to the Directors

e- A' cu-:h Annual C-enetal Meeting -jne-ihird cf The Directors, oiher than Government Appointed Directors,

ib. Ghairman rhe Deputv 'ZTiairman art-j one other Director holding such executive office as the Directors may
ft . m time h urn-; re-ijivi- ior. if itoir number is not a multiple of three, ihe number nearest ro but rot greater

iton c-r.e Third’ shall retire front oflioe by t-jiation.

• t Th-r niii-'o cf Executive Chonmin or Chief Executive or Joint Chief Executive may only to held by a British

oil.roii .vnhji the meaning cf the Bn'ish Nationaluv Act 1961.

Qdrrowing Powers
Tii- Em*----?, ri -. • .T-'if-e all the powers of ihe Company to borrow mneyand to nor: gage or charge

r-. ’::i-1i.tiV- pt .t-t'y and -s^:is ar.d uncall-.d capital and subied ’o ih-.- Ccnpan.es Ac:; io usne deten-ures
..• ! > ri'irj-.-r, v. to:tor oiritiqhi or a; c Jllaieral sea.r;ry fer any debt. lubiiifr or obligation o' The Csirpanv
-T - t ’ti-.-t p«i*'.-

Tr.-.1 Fir- --.t -.h i,'I r ih.- b-Jrrowings of ihe C-Jmpary ar.d exercise all voting and other riyh’c or
-n-: ;-i - :-;iv at k-

1

v tto C'jmpany in lelaiicn to ii; Jubsidynes so as lo secure . t ut as regari;

sutoid-.tTn. - n.v m ; f-.r as bv ^ish cverci>? th-:v can secure j tfi ar ihe aggregate prmcrpii jirK-un" for ito

tin b--n t outstanding .. i all b-vrr-j-.vings of ihe Company and n; subadtaries for Ihe time being owing to persons
Hut) ::i-- C-'-npsnv .m3 n ; rut-a diaries, computed as provided in the Articles of Associavr.. sha2 n-Jt.

n i:fc*.-ui ihe p:- --1--IJ.-- - arenon •:! an Ordnarv Fesolunon cl the Companv and also such consen* or sancnon on

"to portot tr... ti-.iX-.-r; the Piekronce Store; as c; tequit-rd tot a variation of the special njissVKM fa

lurti ;Tu:e . . T--J j;. ameun: -qual to I 75 times the Adiusl-d Capilal and F.e*?i ve; -.a; deLned :n the Aru-Ties

I.'I ."l.’-X'.loi' ’I.’

3 Directors1
Interests

Ai.mii i;;m ito jjppl-.-of i-lr-Tortmumcations jc-r-'ices and apparatus, tw Director of the Company has. cr

ha. h ,J ' thm :• v- or; b*.-!e:v the do:..- ot this Otter lor £ale any interest ut any asae*s whxdt have been, or
wl.-‘f. a:-, cr : --1

:
' to .Kq-ur-d <fi.4>j>;d cf bv or leasel i-j m-s Compart’; or anv cf l« sbbaaurKS Kj

cTnirar
-

iTT.:nT*.',:--'.i juts '.t; or cub^sied wnhin v/.-i year; before ihe date cf Ihe Offer tar Aale m which a

U,:r‘-T -r - ; "i •‘j. e.j-viK,;]-,- ir.|.; ; .tied and which i; or was siqiiitiouii in reiai.-.s to the business of ihe

G -.nr.-T >nd .-.i*b«id..iri*.-r. Mi -.r. a; o whole No Pans ate our/land-ng lr--m ihe Compar.v i? anv Direcror. Ns
E -t-t-— : h j-.v mi-': •: r. ih-- rStare capita; ol iliu C;mr*»nv « ill cubtndkrries executive Dire^ors r.uv

psTticir;’-: i:: tr: -rr.rl.-v -.harT s-rhemvi dejcrit-ed t-elo-v. inrluging me ;t-tCi.-,i emplovee arTanuemems 't
ovrlvi.; l--r it- :' :vr i*;r J\l- or may -acl’.- hk- an-; o*h-ir momb-.'r c-f the public, unde: the Offer I’.i £«!e

It - ji.tti j’-.-l if;: tfie a-sgi-t.ite emolument; el ih- Di:i.-i^ot; :-to:vatl*.- from British Tel-?ccm duriir^ tto-

v • :id—. : -I -i Mi:-.:. !-•>5 -juiri ito aiiJiig m-m; in tore-: ri tto dale ?i 'he Cite: Ivl 2-s!e would be
i].’?*—£4A -.*.:thir .vlueh E':r---C*-Jt; emoiurrhsni; v.-Ai-i lull wnhin the f-Hl- wuig range;

Far-t . .. TM.cteR.-TiY ficmbei v< DiTecK-ii Pan-!*.*; of -in’iljmeii’c Number of Lirecior;

a; 1 1 i
c
. f-.>’. 1 XiT I’d io i4G 1

is i>i*; vil.jiyiii 2 S**5<V)5 i; 2

I"-' O-’l i -. £15 I irOiVI 4

i.- -G! r£.-?.‘>H' 1 i5ohOI io iTO’Tiy 2
Th-. Chairman 'mcluir.enis ;:e estitnai-d jf £94 X’h H-j. n is ito mention of ito Board, following

:h-: "f!-. : F r .- :!- io impl-.-mem suteiunii.il increar-e; in ito salaries ot c-v-cwir- Direciors to te-. eis cantmenouraie

min Tho-k.* pr-.-. ’il-’ift in other oommetcial companies All ihe executive Diieci :rs have en’ered into service

-Mt-.er.oi.i . .Mih t*i- v mv-any 3uch a-ji-emenreexpit*.. m ihe caie /-f «t C*e«ge ]e7eio:.r. ar.d Mi. Vandet

V.*:-.vr --n 'ri “i-n;-: l'"?! in iho case of Mr. AIvey and Mr But* ?ia Augu-jt 1984. in :h= care cf Mr.

H:-;g;-n or : *t ’-i-b-.-i 1*5. and m :l»ue cases ceniam no xpre^; prow tom. f
s
: eshfCui-;n. The initial term

cl ir.J jgie**n:- ti:; :-.r the renaming executive Direcrois is ititee vears commencing .?n 5-rh |-?;4. at

r.V- Ic.'i jii:
-.iv:ri.rv .! -.i-:h d-vr-intent the C-impait,- ms: offer v.dend th;: agreement for a f-art tie: ’ti:~*

.ear tm c--mm-:n-7ind cn that date and mav ./In? do * on ilte fir-jt annito:;arv >f an -
-- such evrendc-a rerm

vi.,k in.-," ’-tr.nr.V Tr. -J :1-. .i-qe -jl m) The:- ate »: other Mitt:-.- sy-.em-;:.:: eccxuiq ot cnp-tced. bv.-een

an-- .-! ito C?: -cr-.-r: and Brin;.h TeleOJm

M; J F >’ ti-. a n;n -.yeculive D.rector ol :to Companv. al>3 a parmei m Herberl cmnn S G? wbirh

•»:;i e :e*.-s fcr n; proiesacnai ft-tucei in acting l-:r Pemwcri. Bensen Limned and ihe -f-fher under si.tris

;p c.nn-.-.ei.ni nun the underwriting sgri-entems and certain omer mafivii.

4 Special Arrangements for Employees and Pensioners

-.T. r " - '

‘ leoMicd m

r-r:

r

•*.:•- - y z. I— ri'i.-mb-r IW4

o; !r?n ail empbvees
Trie:'- A dirrount

.i.i 'to cai- on which

1 LldDk’ 12 limited

5

Employee Share Schemes

IT r^rrvtei! o-van beftre I
11 - .r. r^cy*:- •• - - .-!

Ary crdiiurv ;.iit-j ; ir;c::rei !:r a-.s .e:

en'i’ter.er-; ar^ir-i bv :e:e:-'.re " = 7c'e r:.::

'

shire; ihen in i^rue and --.... c^irr.he-a /: a

ordinary sha-e? are qui-te-J ex : 'i.-.-.-c
-

mad-: t-; m- Council :! Tiei'-v L»~£- ve l:r

A; required tv the Finj r.re Ac - 97 f ;r.aie: a::

piHi npevng subaiiarie: w" s- to v tv rr-~. T:r a

excep" on death, the aiiiir.miT.’ :i re^-^ir.

ur-r; or djat itiiy For uj .'x'.m.ot ! -e -.eer: 'to

ChiKiaer mdHs io diar:;e irem a^v itorea-v:

f; empkve-is wJJ be h-!d tv "r.e Tria--:-*: tc: v> i :

any rhare; are sc held in iruri tto respemve ev.r

receive d.-idend; and Cir-r-o: ito e-:e: :.>? :! ;:’:ng

*... r r : -

:

tf o.-J-vtie; may
7 =:" :- I-""-.. - -r. r jr::c.r atioq and on

’
.

:r; anhoui rhe

r-.r .‘:4 revr1
:. Crr.Smv indErihah

__ B.-itj v* mm-i Revenue
-.*

. -t * r:-.._-.rtici wn\ tfjeOlter tor

:: e . r err.: -rec .n future v-?ar; when— ’ :

-

; r lurndurie; and.. or

;
.-

c.' j s ic<e r i—; vear bv the

: ;i ~s. r - 5 ce: ttu: o: ihe profit

v ; r.i'.y. if ;.--sr srr^jrici^ v. rhe United

,
-- :: : r 'i.-. ir.ire; ippr.ir.t.jted to any

.- i. I". •; :

'
p-r rer.

-
of toluv \mbwet vo a

.? J-r-rre".:.- •: -to '..--r-r-:;. hut :: is tvii intended

a - T.e eeriest

-r.-.e.-e w .L ;.i -:-r :c di;al:nd and alter

:;t- r:.’. pas-j ill respeem tmrh the ordinary
• -• i..e f-.r me siit*: deafm; dev; ->n which

r-rc::; zy- f:r e. 3:b!..tv Acpfuaiwn will be

-.t Tr^*e-:; a: T.e -xpenre ;( :.to Company and
' v.-. . vur.-.-; x.v.dl :.iey may nol be Mkl

:: -er.;:- rv :ea&:n of redundancy.

:e*i .- i.rr store; srle^ss the empic-vee

se :sr.::e::e-T :: Lie empfeyee. Shares provided
.ie -.tor. re i-ufevred tj ito eropKsvee. Wtule

e v.e totof:r.c: j;.r.er; and will be ©muled ro

Employee Sharesave Scheme
Th© CKspai 7 tMKT-cVS i 7>^re T:l -?~e :*.e Turedive TcS+cie’* whidi has

been cubrj-’e-J dp-pro . il tto It an; ?e. s r ;» v'.oe: tto :f :’.e /".to Ac". V35C-

T-: Tie. tto Zhdte^.e ur. e; y.t.- er.z.v.ee e-:er a ^i.e-Ar-Yc i Earn cc^.iTac* rSa-zings

Ccr.irac'i. ifiereb-; a-greemg to it ale srrsv .t. c: to iT-tur.: ?; the eTplj/ee dull determine,

wnh a mmur.un: ol £10 ar.d a -av rur. :: i :i irei-e: —
: e\:~i.r3 i.15;. a; may fiotn lime

*c lime be rermitted by clave
Each e—pkv-Hr so tou-.n? w-.il be er.’/.es "J avplv I:r ;f f jr • : dinar.- shares at a price

determined tv ihe Direr": r; te:-“ n:: !:c5 “i-. -.re r_;to: :f - pe: r :-r." z’ ihe maritei -. al-ue of mch shares
fas agreed will *he Inland Fe.enae :r. *.- S •:© :: ihe ii"::; e -p -.'ri;:r.j in-i .in iheir nominal amount.

A: lf*e eleriiTi of the Diien't: «p-uns T.iv T- grar’ei / :c — s-.r.'.e: :f :
~

*. j^r; p: r.-ided that the number
cf share; is iim.ted ic tha: rrmh-.r nru rh Tiv t-? ptocbarei a" ;:.i . -r : rr.r -. rn-e c: the repaymen l

proceed; .mchiSir-.g boou; «'
-r.r relevar.- Ja/.r;; Ctp'imS.

Ocuon; may only be offered t-v v»e E.:-ic*::r w.i.tot ax week? :: ire :f >1? Offer for Sal© and
ai^to-qijer.:!;/ wit.lir su w^ek; -:f ir.e WiXJK«r.e’:t :f "is Zir.r or.--' ; -.enr. :: Iir.iJ reoulu :n any year.

CpiK-n; v.-,li normal!-.- onlv to ere: r^atle ior a per: :-: rf -a tt - c-T--:r. ~r. ? cr. Me appropriate fiflh

or seventh anmveroar; -:1 the ;;a:nr.g date o: the related aiv-.ng; C:r.::?r 7r>t.-:to pav h .-.ve-. er. be exercised

earlier ’han ihi; in in© event cf aeath re:i:erten: ty resior. -;f .vur." :: d:;-ar.2f*.* teiundanr,-. ot a» jiatuiory

or contraciual retirement age •':•?, afier three year; fr:m the Site c: n:: -- :r. ea.-:.- re::r=T;en* or on the transfer

cf ihe option holder ; employ:-.? ccmpany ou ol 5n*^h. Teiecrm fr. M.i.-e c.r c.ruianre: ti :•/sever, options

mav only be etrtetsed in an amouni tijr exveedutg such par: cf »h.e pr.’ceeda cf an op*:-; n h -!der'; Saving;

Coniraci as represenis repayrrenp c-f cofrnbunonj made toseMer rr.T. ar.v rer.u; o: i.-.tetep paid Cptiotu

are not i:an^e:abte and ;..U lap*? ti an opnott ha^er tea-©-: ;et-..to :f c: tier. Telecom other than in tto

circumsiance; referred io above. Options are also exerc^ble li rhe ever.: cf •..r.dir.g up « liquidation of the

Company.
V/'iMin 30 days or th© exercise of an opiun. ordjiar; ;tores w.G be a.:-;"i©s and issjed K the opnon holder

concerned and such shares will rank i subject to dividend and other ©nt.itenev; arising by reference to a date

prior to their unuej pan passu with the ordinary shares in ^sue An application will D© mad© to rhe Council of

The Stock Exchange for their admusic-n to the Officii! Led.

Th© Company will fira operai© tto Sfcarecave Srneme shortly after the Offer fcr Sale when up to 2] per
cent, cf the then usued ordinary share capital »-Jl be made available ter such options Eligible employees who
apply to join ihe Sharesave Srtieme at this nrr.e v.-.!1 be granted option; ro subscribe for Ihe share-; at a
subscript) -jci price c-f 90 p*er cent ol the markel valje of s-;ch Sares tuang the precee-ls -.uiduding rhe bonus)

of a 5 year Savings Coni r set. but ;ui(-<t to seating down in rhe eve;! -of eve: appli ration The subscription

price of the shares placed ur.de: option will be based on rhe average marker value of rhe fntenm Certificate;

and on the value ‘A ito (/uMiano-.ng msioL-nem; cn the dave cf mvitancn ta lake op opiums ot such eattor date

or dales noi tom-) bef-ire Itlih Cwember !9Si as rr«y to agree-d with the Inland Revenue.

Share Option Scheme
The Company has adopted a Share 'Dp nor. Scheme ; the "Option Stihemet. which has been submitted for

approval ro ihe Inland Revenue under the provision* of ’he Finance Act 1984.

All full time employees {including executive Dtreccrs) o! the Company aDd irs subsidiaries are eligible to

be nemmated fee paitirnpatton m the Option Scheme at itoInvitation ot the Diiec-ci; who have a disnetton in

selecting employees io whom options are to be granted ar.d m determining the number (subject io ito limitations

set our below; and term; of options to c© so granted.

Options so granted will be for a period of 10 years and will entitle the recipient ro subscribe for ordinary

shares in the Company al a price determined by die Director::, being noi less than the higher ol y> fha
' *

market value of such shares (as agreed wt’h ihe Inland Revenuei on tbe dale of gram of the options and (ii)

rheir n-jminal amounl. Each individual £ participation will be Unwed sc that Lie a-jgregaie prices of all shares

issued and remaining issuable under cptions giamed ic him will not exreed four limes the relevant individual's

salary-

Oph-xis mav only be granted by Ito Directors within six weeks of th© date of the Offer fci Sale 3nd
subsequently wnhin six w-rks of the announcemeni of the Ccmpany's imenra or final results in any year.

An option will normally b© exercisable only after the eiptry of three years front ihe date of its -grant

Options may. however, to exetcued earlier iton this in the event of dearn. remement by reason of miury ot

disablin',, redundan-r/. or .at the discreu-zn of the Directors) J ihe employee ceases ro to employed bv British

Telecom oitor-vtse lhan by reason cf retirement or of any of these even's Options are nor iransferable and will
'

lapse if an option holder leave; m© aetvtor cf Brtusb Teleorm other man m the circxrtnaancea relerred io

above -Z-pnoru are also exercisat-le in ih© ©veni of windirg-up cr liquidation of ihe Company.
Within 30 days of the exercu* of an option. 'ordinary shares wiU be al: /tied and isdie-J to rh© option holder

concerned and such shares will rant 'subject to dividend and other entitlement; arising by reference to a date

prior totton issue' pan passu with the ordinary shares in isai© Application will to made to the Council of

Tto Stock Exchange fcr iton a-dmi»on to the Official List

The Ccmpany will first operate me Option Scheme shortly after the Offer for Sal© when up to one-third of

on© per cew. of ih© issued ordinary itore capilal will to made available for such options; About 200 senior

employees .including exerunv© Ditectcrct will be olfered options in multiples nor exceeding four times salary

at rhe rime ol the C’ffer fcr Sale The participanu will be Kle-?i©d by a comrurtee of ihe Chairman and
non-execufive Directors The suboenption price of rhe shares placed un-der option will be based on the average

marktfi value c-f the Interim Certified i-=s and on ih© value of Ito ouistanding inaalmems on ihe dare of ito gram
of option; or such earlier date or dates, not being before 10;h December £34. as may be agreed wifh the

Inland Revenue.

Shara Scheme Limits
The three schemes axe subjted to the following hums cm Ito number of share; which n»7 be acquired by

subscription:

fa) not m.Jie than 600003.PW .•rdinary shares frepresentin-3 10 pet cent of ihe issued or linary share capital

of the Company following tto Offer for Sale, may to subserttod by Ihe Trustee; under ito Employee Share

Ownership Scheme using fund; provided by the Company *nd participating subsidiaries:

fbi not more than 600.iXU.000 ordinary shares - representing 19 per cenf of ih* isued ordinary chare capilal

of ihe Company following ihe Offer fcr Sale.- may be issued pursuant -c opii-jns granted under tto Sharesave

Scheme;

id not more than 3(0.000 900 ordinary shares t representing 5 per cent ol the issued ordinary share capital of

Die Company following ito Offer lor Salei mav be issued pursuant to opikits granied under the Option Scheme:
(d) in any year not m-:-re lhan 1 pet cent, of the uxued oidinarv share capilal of the Company may be subscribed

by the Trustees of ih© Employee Share Ownership Scheme using fund: provided by the Company and
participating subsidiaries:

(e) in anv ? year pertod not more than 3 per cenf of such issued capital m3y in aggregate be so subscribed

by ihe Ttust©eo or placed un-let option under the Option and Sharesave 3-Themes-.

(0 in any 19 year period oof more lhan 10 per cent of such issued capital may ut aggregate be so subscribed

by the Trustee; or placed under option under ihe Option and Storesave Schemes; and
ig) in any 19 year period not more lhan 5 per oeni. of such tamed store capital may be placed under option

unde: Ihe Optical Scheme.

The limits in iai. ib) and fci above, but nca th© perceniagek may be ad|-j;i©d in the event of capita!

reorganuanons.

6

HM Government Investment Umrt
Th-; 1984 Act requires that as ;>JD as ihe Company ceases to to wholly -owned by the Crown the Secreiary

Of Slate ;half fix a target mvesiment limit for rhe c-jvernnteni ihareh-jfdm.; in the Company The Iin larger

investment limn will require the Secretary of Sia:© to ensure trial :h© proportion of voting nghts which are

earned by the Ccverflmeni shareholding and which arc ereicisabl© in all -arcumsiances a> C-eneral Meetings

of the C;-nipanv is nol increas'd tovond the proportion -rained by rhe C-?ver.imeni shareholding mtme-diaf©^
f:-ll:wing th© Offer for Sale. Th-r Secreuiv cl Slate may from time to tune fix a oew targe* investment limit, which
must to lower than the one pie. i msly in force.

7 United Kingdom Taxation
Taxation of Dividends

When paying a dividend, ihe Companv his fo remil to the Inland Revenue an amount of advance corporation

tax CA’CT) ai a rate which is related to the baac rate of income rax and is currently S.-Ttlts of ihe dividend paid.

Accordingly in© ACT xelaied :-? a dividend currently squib oil per cenf cl ito amt of ihe catft dividend plus

the ACT.
F- r snarehMders testdent in ihe United fungdom. ihe ACT paid is available a; a lax credit, which individual

sharelfoldem Who are so resident mav off agom;.' tneir toial m-rome tax liability or. in appropriate rases,

reclaim in cash A United Kingdom resident corporate shareholder will cot be liable ro Unued rjn-gdom
corporalton tax on any dividend received.

Whether k-lders of share-, in ihe Company who are resident in counine; ether than th© United Kingdom
are enntlud w a pavment from th© Inland Pevenu© of a pr/pernon of ihe fox c:e*it at ?' of dividend; on
such stores depot*0 - in general upm ihe preauxans of anv Scubte lax ojnv-r.ti.-n « a-greemem which ©xis;;

bem^-sn such r-.-un tries and th© Untied Kingdom Perrons who oi© n;i jc-jjder.i in !K Orm-rd Km-gdom should

conajlt ifo-©:r o*n tax advisers on tto potable epplicat-ifify :uch provisions the procedure l/r cfaiimm
p-Vmew ir.i -r.has teuel nr a-d« may be -Jiaim-ed m if© fU!iaiioti--.t\ m -.-:hi:h ih©y are resident foi such tax

credit

The foregting applies -c-quallv to holder? of Im-rim Certificates

Stamp Duty with respect to interim Certificates

Th© Secreiary of Slate is advised, and ihe Inland R-oiten i© to; confirm©d. [Ear

ij - No transfer of enntlemem; ©vidinced bv Imentn Cert-ficatr: »u! quxl:!v for tre mi rate ?f s'anp du"v ?n

iratuJers f-:-r f.»000 or l«s laid d-v;n by wka " of ihe Finance- A m i>;.* k am-irded bv s^di-jr. 135 -jl ito
Finance Acr lid4

ib* Ad valorem stamp dufo fcaire-nily j! the rate of on© per c-m wifi be charged on ihe dsnad.: ti!ion for

Transfer; of ju-vh ©nnrlem-rni; or in certeT. ci:rurr_,ince; ito morlvi vala© i! greater, but o ©a;h case ignoring
ihe liobilirv actim-t-d at req»M or unpaid in jiala.-=n;;

Ills lnslalment Agrwracnl pto. ideu That 'he 5©c:etary of State — JE F-aV ;py stamp duty on r*i© irartsfer of

shares to ihe h.ldets ol Intelun CertiliCai©; when ih© final irunaimer.t is paid.

8 Material contracts
The following comraci; noi bein-j c-:-r.:ra-rie in ito grdir.ary cour^r cf tu^necs ho.= beer er.tei^S :r,’

j

wnhin rto ;.©ncd ci two year-, immediately preceding ito pubticshcu if ihu dx-um-m and ji- mav b-.
mar-n-il

lui The Tiua Dee-1 do'ed -iih Augua IIS-4 tni-i- be-s-rtti th© C/mpar.y ar,-i Tto La-c Dsb-attut© Tt ;.-.t

C'/rpr-ran-Mt p | .?. a; trustees under which The lr-kp. Sucks are cjn;Tiiu?c-d.

lb; The Trita©© Side Agr©em©ni ai>1 Ito Lean Lfock t.fcraiorwm .
f.g:©©men’. referred fo in rorjgraph I ate -re.

and
p; The agreentem teferred to in paragraph ! ; .,h. below.

9 Litigation :
"

;

N-.iftor the Cospany acr any of ,i; cubadiaacs is. or bu m ito reccfll pasi been, engagedm enyld^Btiai

ci utb.nation which may havr. or has had. a signficam effeer on ito lir*incul pnaticn (irrlacbag rnuttertf

:p*?rdt-/iEsj a: Brindi Tolemm. and k anqa!:» oz claim which may haw wdl an effaef is knows Kftbft. -

Direcfor; .' •;

10 Subsidiaries and lnvestm«its .... v -r": .:.

•i. Th-.- Idlewing sutadiork-5 of rto Company aro cunenilv trading
- '

.

"
.

Cougirr and veu: Stole «p»iM PeT?«ftaqr» of dure Principal •

ci uirerpcranim issued ii fully pod -capital « interest feid actmry - ...

Er.tohTrieccm Etqlaad ISK £2 iOft • :
- Cefhtor radio »y«#m

Cellular Radio L"d. - equtpmMH suppfc*

Telecwfi Seoiriwr England 1983 -i24»«0 $1»
.

CeButo tedro

Cellular Radio Limited
.

system opcitor

and proyttJer

X\ Smw t*s incoTporanffR. Tctacsn Scoaicw Cpflular Radio Lnaired ha&assued. credited ashtof paid, a Wal

:

/( 2 4C0 000 ordinary ito:es cf £1 each, of which 1 .024.000 were caned to British Tehran and l.lifi.QOOwere

.

issued to Secunoor Ccranuimcatituc: tamiiE-d.

. r • Brirsfi Telecom has invesred a furJter E3 million hi Uifolsar during ihe period 1st April 1964 » JKfc Separate?

i«4.
' - '

11 Unaudited Balance Sheets at 30th June 1983 and
30th June 1984

Unaudited Balance toots as at 30th Juno 1903 and 1984 an? set ont below:

F.xed Assets

Tangible assets

Ir.veamems

At SQdi Jsnfl -

1983 .
J9W

£ra Im

aSO' 8.922

Tc/al fixed assets B3BB ft04f

Current Assets

Slocks

Debtors

Trade debtors

'Accrued income

Prepayments
Short-term investments .••

• Cadi at bank and in hand

118

).0T*

690

1

66

1

247
• -36,

i

223

1467

643

74

218
53

:

2181 -
. 2.678

Creditots- Amounts Falling Due Within One Year
Short-term borrowings
Tcreign loans

Lease finance

Trade creditors

Other creditors including taxation and rectal security

Accrued expenses

Deferred income

77
115

33
. . 1.035

308
- 135

289

131

SB

43

1.366

. 332

104

313

1.992

1

Z219

Net Current Assets 189 459

Total Asset; less Current Liabilities

Creditors Ammirts F&Uibq Due JUtei More Than Ono Ywt-

8.575 9.506

‘

HM Government loans

Foreign loans

Lease finance

£044

325

129

2790
' 399

148

Deferred tax

3.398 0237
. - 115

Reserves
Lang-Term (Excepted) Liabilities

Deed of covenant to pension fund trustees

- 3537

1^50

- 4.904 <

1.350

• ....
. . .5.177 . ..5.154

:

12 Working Capital
The Directors consider trial taking account of available tafilitiwi. British Telecom has sufficient working

capilal for us present requirements.

13 Underwriting
(al Ah Agreement (the "UK Underwriting Agreement") dalod 16th November 1984 between the Secretary

of Slaw for Trade and Indusfry (the "Secreiary of State! and Beinwort Benson limited and Ihe Unued Kingdom

underwriter; named therein (the "UK UnderwntenO provides, infer aha, for the underwriting of £.997.000.000

Ordinary Shares (the "UK Portion"! in consideration of a commisaan payable by tto Secretary of Stale to Kleinwoct,

6en»n Limited on behalf of the UK Underwriters at ito rate off! 375 per cent of tto aggregate value M lt»

Offer for Sale price or ihe UK Portion, ut addition the Secretary of State has agreed to pay. fees to the Brokers

to The Offer and lo Kleinwon. Benson Limited bofh os financial advssers lo Ihe Secreiary Of State and as his

agent for ihe purposes of ibe Offer for Sale, together in each care with value added tax tftereoo

(b-, An exchange of letters flto "Bank of England Agreement") dated lfith November 1984 between the

Secretary of State an-1 the Oovenwt and Company of the Bank of England (the "Bankt prrwtdea. inner aha. for

tto purctose of up to 415 000.-300 Ordinary Shares (the "Oversoas Portion") by ito Bank, in conaderaum of a

commission payahte bv the Secretary o! State to ito Bank ai rto raw of li per cent of tto aggregate vahie at

the Offer W Sale pn-re of rhe «Dverseas Portion, in ihe even! ihai the Overseas Portion is not taken up by tto

Foreign Offerings referred fora CD below subject |0 the relevant provisions referred to in tgl totow. Tto Bank

of England Agreement provides Thai ihe Bank will nof sea any Ordinary Shares so purchased by tto Bank at

a price of ]«s than 63p per dtare pnor to pa-.-ment ol the second utnalmoot triernon or at a price of less than

10 tp per share durin-j rto period after the payment of ihe second instalment thereon and prior lo rhe payment

of ito final instalment itoreon. subject to appropriate adjustment ro such prices in (to event of a capitalisation

issue or issue by way of rights ef ordinary share capilal by the Company or other reorgamsahoo 01 Such share

capital. i

(cl The UK Underwriting Agreement and die Bank of England Agreement ewitain cenaifl warranties and

indemnities by the Secretary of Stale Tto UK Underwriting Agreement provides for tenmn-ioon. infer aha. in

Ih© event of material change in relevant conditions, if it is terminaied. (to Bank of England Agreement wifi otsa

terminal©.

idi fn respect or (to whole of the UK Pornon. invilaifons are being made on I6ch November 1984 »
institutional invesior; I'Pnoruy Applicants’) and to Swiss Bank Corporation tnlemaiional Iamited ias referred to

in *: below i. who will each to guaranteed a minimum number of ito Ordinary Shares so offered ("Placing

£hare;‘i. in aggregate nol exceeding 55 per cent ol (to Ordinary Shares comprised in tto UK Portion. Pnoufy

Applicant; will also offer lo purchare isubjecr igapplications received under tto Offer for Sate) up to Ito

balance of the Ordinary Shares compnred it) the UK Portion ("Comnurmeoi Shares') Priori ry Applicants will

receive from ito Secreiary of Slate a rannuaaon -if 1! pec cent of tto aggregate value at the Offer for Safe

price of rheir Placing Shares and a commission of !j per cent, of die aggregate value at the Offer for Sale price

ol itoir Commiimeni Share; In the event that tto UK Portion is not covered by applications from Priority

Applicants, ito UK Underwriiers will act as Priority Applicants for Cmmirment Shares Certain stockbrokers

uitl receive from the Secretary of State a camnusswn of 0 125 per cent, cf rhe aggregate value at tto Offer loi

Sal© pno? on applications from Priority Applicants introduced by them.

tel By an agreement dated 16th November 1984 between Kleinwon Benson Limned and Swiss Bank

Corporation International Limited CSB-TT) SBCI has agreed w purchase 49.500.000 Placing Shares and has applied

for 40 9.13 000 Commitment Shares for a commission of li per cent, of tto aggregate value at Ito Offer for Sate

price on the shares comprised in its application and a selling concession of ii per cent at tto aggregate value

a ihe Offer for Sale price on rhe shares ut respect of which its application is accepted.

(fi ft is expected that in the week commencing 26th November 1984. separate underwriting agreements in

resFted of 'fie Overseas Poruon wifi to entered into by ihe Secretary of State with 1 1) Morgan Stanley 4-Co.

Incorporated and a syndicate of underwriters in the United States fthe "US Underwriters’), (2j McLeod Young
W©.r Limited and a syndicate of underwriters ut Canada (the "Canadian Underwriters') and (3j.The Nomura
Securities Co . Ltd. and a syndicate of underwriiers in Japan {tto "Japanese Underwriters') These agreements
a:© expected io coniain ptoviaons lo the following effect (i) the US. Canadian and Japanese Underwriters wiB

agree v> purchase a fixed number of shares which may in total be higher lhan the 415000.000 shares provrstonally

aforaied as the Overseas Portion tut ihe US Underwiuers will purchase the shares ar a price of between 3i per

cent and 3i per cent less lhan rto offering price of tto shares m the United Slates (which will be tto US dollar

equivalent ol the Unued Kingdom Offer for Sate price), tto Canadian Underwriters will receive commissions. Of

between 31 pet cent and 3J pei cent, of the aggie-iate value ai ito offering price in Canada (which will be
tto Canadian doflar equivalent cf The United Kingdom Offer for Sale pryoej-. and the Japanwe Undertmten; will

ic-:©i ve ccntmissioQs of 2> per cent of rhe aggregate value of tto shares purchased at the United Kingdom
Offer for Sal© pnee In ad-imon. overseas underwnters will receive advisory fees and will be reimbursed for

ceiiain expenses an-j dBbuisemeois by HM GovemmenL

fgi The UK Underwnnng Agreement contains provisions whereby, at the discretion of ito Secreiary of

State, th© number of Ordinary Shares which the US Underwriters, the Canadian Underwriters and/or tto

Japanese Underwriters agree to purchase may exceed ihe Overseas Portion la that case, tto esceea wtH be
treated as applications under the Offer for Sate The Bank of England Agreement contains. provtaons whereby,
if tto number of Ordinary Shares for which applications are made under tto Offer for Sate (other lhan by
Pnoniy Applicant; m rasped of Then Commitment Shares) exceeds ihe UK Portion. 9uch applications will be
used :o reduce ihe commirmem of ito Bank to purchase Ordinary Shares in the event that shares taten up
under the Foreign Offerings referred ro in (f) above d-;- noi comprise all of (he Overseas Portion.

-hi In rwpect of ih© Offer tor Sale and ihe Foreign Offerings, the Company har. entered «ito aa Agreemeftl
d-i'ed 15rh November 1984 with ihe Secreiary of Srare and the Directors and certain employees of the Company
wheret / - i. me Eneciois ha?"© given to tto Secretary o! State a wananiy relating to this Offer for Sate and the .

DtreCors. sub|ect Ihereto and certain employees have received an indemnity from tto Secretary of State in
relation io certain liabilities under the Offer far Sal- and tto Foreign Offerings. [Uf tto Company has given lo
•he Sicreiar-- of State an indemnity in re-lanon to thrae part; of ito offering documents which relate to British
Telecom » b© ure-j in the Foreign Olfenng; and has received, subject [hereto, an indemnity from ito Secretary
ol i»;l© in relation i-s th© Foreign Offerings and iui: the Company ha; underiaken io tto Secretary of State ro

perform certain obligation; m connection wuh the Offer for Sate and tto Foreign Offeiings.

n i The C-.-wipany has been advised ihat in each of ito relevant uirrtdictians (the United States of America,
Canada in-d jap-anl U poreniially ha; liabilutes io respeci or maieria] missiaiements in oz omissions from tire

registration i'_item©n(; and final prospeciur-es to be 61©-d and/or distributed in connection wnh the Foreign
’

Offering; arfo lhar in rnra cares such liabilities would be sinct Tto Company has received an mdemniry from
(to Secreiary ol Slate relating to such liabihne; as described in ihjfiu aber/t-.

14 Miscellaneous
te i On adrxCSMn to ito Official List, rh© Ordinary Stores will be ‘wider range Investments" wnhin the- meaning
ol ih© Trustee Investment; Acl 1361.

iVi The expenses -A ito Offer loi iate va be borne by Stilish Telecom are esfimaied » amounl to 18.400,000
-exclusive Ol value added lax). Th© balance of rto expenses of and incidental to The Offer for Safe (mdodtng
ur.de: ©niing commissions and to prelimina/7 ©xpenres ef the Company) mil be borne by to Secretary of

•- - 1 2 G. Warburg S Co Lid will receive a fee from to Company for its services as financial advisers to the
Company «.hich is included in ito expenses in connection wnh to Offer fo© tote as referred tain (b) above
•.d: Iff addition w to underwtmn-} ownmcsioos payable by HM GouwniDMl 10 to underwriters rfesmbed in
paragraph I J above. HM Government will pay commissions to United Kingdom siockbrokeis batiks and other
financial intermediaries on applicaiions lo ito exren: successful (other lhan Priority Applications and applications
mfo© by employees an-J pensumeis under to special arrangement de^sribed abuvei bearing ton srompi
and th^r VAT registration number, if any. as follows

’-I- ** «"/ -Tpplication up to £10.000 submitted through siockbrok®t3.
2 per cert of the Cfler for Safe wteo

of a.inch 1 per cent yn to case of banks! and U per certl fin to case of otoi Imanoal imerm«b«iM)
will be reallowable.

11. on «ray apphcaricm up 10 £10.000 aibmilted through banks. I.
1
. per cem of to Orfer for Sale pnw" - s

;

*:

mi: on any .application ever £10.000 submined ihrouqh Btockbrtirera. £per cem. of me Offer f« Sale pried
'

'

On ih© fir;l £10 000 1©allowable as m© out above and J per cent on to balance of which
'

• . .

'

f. per ceni rm me case of banksi and \ per cent (m the care at other financial iniermediarW - -

will b© rfallowable, and _

fivi on anv appiicaiion over £10.000 suboiitied through hanks 1 > per cent of the Offer to Sate nrirxi on fife
f.: J £ 10 a.11 J per cert on to balance ^

Then© cr>mmi£s»n; will only be payable f« rfiallwabte'. ro United Kinodom recogmued hanks (within to-
nH-.inrr.-i .A ihe Banking Aci I979v th© Bank of England and to National Ci'robank. swekhrakoxs andoortinri

' -

oiher iina.-aal uitermedunes In oddiu-m HM Coveinmem hau agreed with certain overseas banks ihat
cn-mmr^wir, wiU also b© payahte 10 ib/m on the same baa; as ap^tcanocu subimtied tbrotqh United Kingdom

Th-> i -rn.fr Unued King«3om fin-incial tni^rmedianAS ebOibl* cuch cxromjssiona mdWlQ’
f-Am-xs cf the Supreme Cc-utl. Members -jf the Institutes of Chartered Areoutnania. Membejr. pfto Chartered-
tesxulm ct Cernfiei Accnunlan^ Licersed Depc<a; Takers wiihm the meaning of to Banking A« 19J9 .

Licensed Deafer; as defined in to UcenreJ Dealere Sul©; li&3. Insutance Broker; as defined w »« Inairanm



X

Brokers Registration Act 1377. Members of ibe: Sritish Inannnce Broken Association. National Association of
Securities Dealers and friveoaieiu Managers, Listed Ltie Assurance Croup. Life Offices Association and fafe

Insurance Assneunn
Comndssians payable by HM Government win be itModed down to the nearest SOp and will be paid

together with value added tax thereon. No mmnimtan wifi J5e payable to any person who would otherwise be
enotled to a payment of less than 52.

No ccanmi&aojtj will be paid on multiple applications. HM Government reserves the right to audit any
cnmnusaons that may be payable and bus appointed fleet. Marwick Mitchell & Co. as audiiors f« this purpose.
HM Goveminent funner reserves me right to withhold payment of commissions in the event of LKvkbioteis,

**

banka or otter intermediaries faffing to satisfy the and!ton as to compliance with me foregoing.

W Hereditaments occapted by posts, wires, ducts and other apparatus used by British Tekram lor the purpose
of providing telecommunication services and whefc are outside buildings are rated in accordance with a formula
authorised by a statutory order made bam time to lime under the Local Covenrnwnt Act 1974 and the General
Rate Act 19® (and equivalent legofanon). The 1984 Act introduced the pow*?r to apply the procedure to such
types of tetecommiuuraUon apparatus within buddings In February 1984. the Department of Trade and Inaostr/
gave assurances to Bnti&b Telecom that iters was no intention o! implementing this power in xelaaan to abncst
all British Telecom's idecoraaunieation apparaias unless British Telecom were to decide to change us method
of operation relating to the location of us apparatus. The ettect of the power if a were to be exercised. would
depend tit pan on the outcome of discusslnig which would have to take place between British Telecom. HM
Government and the local authorities. The Company does not consider inis would have a material effect on
British reiecom's financial pasfaOtL

CO The mstJlaiic* on or above ground outside buildings of most of British Telecom's teiecommumcancn
apparatus is currently exempt triXu the requirement wider the Town and Country flaming Act 1971 land
equivalent legislation; to' Obtain planning permission. The 1984 Act contains a power to repeal this exemption.
HM Government proposes that the installstwo of minor lefecommumcaiton apparatus under the powers contained
in Schedule 2 to the 1984 Acl (the Tdemmmnnica l lnns Code; should be deemed to be permitted development
under a new General Development Order. Until (be General Development Order is published me practical
effects of the change are difficult far the Company 10 predict, but the Company sawders that the General
Development Order is unlikely to have a material effect on British Telecom s financial position

(g < HM Government has announced os intention to extend eligibility for Pegiwal Development Grants to oeriain
pari! of the semoe sector In deciding on new qualilying activities HM Government will s«k to a /old payment
of grant where thin is latitkef? to bring about an increase in the overall level of activity in the locality ceitcerned.
Value added oeiwori- services and tit* pcovwOa of cable TV are likely to be qualifying activiiws in tea context.
The extension of Regional De*ek5pme« Grants to the service sector could have a minor favourable etfecr on
British Telecom but could be of more herein to some of us competitors.

Cnj Hemwort, Benson Limited and S G. Warburg & Co. Ltd have given and have not withdrawn their written
cmswit to the issue cf this document with ibe inclusion of then letter in the form and conmi in winch it is
included. Coopers & Lybrand have given and have not withdrawn iher written consent to the Issue at this
document with the Imfewm of then report and letter and toe references thereto in the form and context m
which each is included R. Watson & Sons have given and not withdrawn tow wnnen consent to toe issue of
this document vito the references u ibet: name in toe form and context in winch they are included.
(il The Diiearns have been advised (hat the Company is not expected to be a dose company, as defined in
the income and Gxporanon Taxes Act 1370. immediately folknnnq toe Offer for Sale.
(j) Any person (induehng any natural person, company, government or palineal subdivision thereof} which
becomes toe "beneficial owner" (as defined in the United States Securities Exchange Act of 1934. as amended)
of more than 5 per cent of toe ordinary shares becomes subject, under the terms of the Exchange Act. to an
ODhgancn to hie prescribed reports ol beneficial ownership (and reports of changes in such ownership) with
the Untied States Securities and Exchange Commission (the SEC"), the New Y«k fioefc Exchange and ibe
Company on Ibe tom prescribed by ibe SEC. Any persm (including any indivrduaJ, partnership or trustee) or
company that becomes toe beneficial owner of more than 10 per cent of the ordinary shares becomes subject,
under the terms of the securities legislation in cerBin provinces ol Canada, to an obhganc-o to hie presented
reports ol beneficial ownership (and reports ci changes In such ownership) with the Quebec. Ontana Manitoba.
Saskatchewan. Alberta and British Cohunbid securities comzrussfoos and with the Toronto Slock Exchange, in a
presented form.

15 Documents Available for Inspection
Copies of the following documents may be inspected at the offices of Slaughter and May. 33 Bagngtmii

Street, London EC2V 5DB during usual business hours on any weekday (Saturdays excepted) for a period of
Twenty one days fallowing toe rime cf tors Offer for Sate-

ia; the Memorandum and Articles of Association of toe Company:
(b) the 1984 Act and toe relevant statutory instruments, directions, orders, consents and appointments
thereunder.

id ibe licences granted to British Telecom referred to in Pan L
(d) the audited accounts of the Corporation far the two years ended 31st Match 1984:

(e) the Accountants' Report together with their statement setting out the adjustments made in arriving at the
figures contained in toe Report:

(fi toe written consents referred to in paragraph 14(h) above;

Cgj the Instalment Agreement;
[hi toe Trust Deed constituting toe Employee Share Ownership Scheme, toe rules of toe Sharesave Scheme
and toe rules of toe Option Scheme referred toa paragraph S above:

lij toe Directors' service agreements refereed to in paragraph 3 above;

11) toe contracts referred to in paragraph B above:

lk) the raini-piospeaus; and

(1)

the UK Underwriting Agreement and the Bank of England Agreement.

Part V
Dealing Arrangements

IT you are allocated shares under the Offer far Sale, you will be sent a Letter of Acceptance (a temporary
document of title) in respefa of (hose shares. It is expected that dealings on The Stock Qtchanqe win cmnn»nf«
on the dealing day Mowing toe announcement of toe baas of aUnrannn. far deferred settlement two dealing
days alter that on which Letters Of Acceptance are posted. Hearings prior to receipt of Letters of Acceptance
wiB he at yow xiafc ud yo* anst zecognis* that yowrappHeattea may hot have ten accepted to toe extent

iff ref aft.

The timetable far Wonting arrangements and far payment of instalments is 32 fallows:

letters of Acpeponce may be renounced until 3 pm on Bth March 1985

By lentmuring' a Letter ofActxptaiK8~~which involves the ecaphoce afa form (Term JO ro the

Letter of Acceptance—you may sen or otherwise dispose ofrights to the stores allocated to you tree of
stamp duly far a limited period. Detailed instructions mil be set out in the letters ofAcceptance.
Thereafter yourrights will outy be transferable in registered form and stamp duty milbe payable by
the person no whom they are transferred

Your rights will be transferable by delivery of a completed
transfer term-together with a Letter of Acceptance or a
temporary document of title issued to transferees

Nonces for payment of toe second instalment will be posted
Together with Interim Certificates

Your rights will be transferable by delivery of Ibe Notice far

payment, toe Interim Ctettificataand a compfeted stock

transfer form

It shouldbe nofad that no transfer lodged fir registration after 1stJune 1985 with a /Mice forpayment
and an Interim Certificate willbe accepted for registration unless accompanied by theappropriate

payment far the second instalment This does not affect the special arrangements tar Stock Exchange
dealings set out below.

Payment of the geamd instalment will be evidenced by a
receipt on you* Interim Certificate: it must be paid by 3 pm on 34th June 196S

The final instalment must be paid by 3 pm on 9to April 1986

Full deoils regarding payment of toe second and final instalments, together with toe dealing and transfer

arrangements alter 24to June 1985, will be contained fa toe Notice far payment of toe second instalment.

from 11 to March to 3 pm on 31st May 1985

on 31a May 198S

from la June to 3 pm on 24th June 1985

Special anangoments will apply for Stock Exchange dealings as Mows:
Dealings m renounced form will cease on 6to March 2965.

Dealings on or after 28th May 1985 will be on toe tooting that toe second instalment will be paid by the

settez and wiH be far deferred settlement on or after 2Slh June 1985 against delivery of a stock transfer

farm and the Interim Certificate, duly receipted as noted above.

Special Dealing Arrangements

The Regional Coordinators listed below wQJ effect sales and purchases of entitlements to Ordinary Shares

in the Company at (he fallowing reduced rates of camnnssfan until 31st December 1986:

SALES PURCHASES
. Value Commission Value Commission

Below 1300 £5 Below £300 £5

Up lo £424 £7 Up to £606 £10

plus value added tax, contract stamp [if applicable) and. on purchases, stamp duly. Dealings fa larger amounts

will be at toe normal commission rates.

Summary of Instalment Agreement
Payment-of instalments

Since the shares are to be paid far over a period of 17 months, special provision has been made to enable

purchasers to sell freely and without prejudicing the interests cf toe Secretary of State as seller. Accordingly

an agreement (fated 16th November 19M (toe “Instalment Agreement") has been entered Into between the

Company, lioyds Bank Pic (toe 'Custodian Bank) end toe Secretary of State for Trade and Industry to which

every purchaser will be a party. The machinery adopted by toe Instalment Agreement provides that shares

sold on instalment terms will be registered fa toe name of and retained by the Custodian Bonk until they base

been fully paid lot. Initially, enntJemanfc.wiH be evidenced by Letters of Acceptance. As explained above, toe

Custodian Bank will on 31st May 1985 issue to each person, then entered in toe regisier maintained by the

Custodian Bank (persons far the ume being so registered being referred to below as "Registered Holders') as

entitled subject to toe Instalment Agreement to Ordinary Shares ("Related Shares';, a Nonce of Payment for the

second instalment together with an Interim Certificate far hie Related Shares. This certificate, however, win

only be valid as evidence of rights to Related Shares far transfer purposes after 24th June 1985, if 11 has been

receipted (0 evidence payment of toe second instalment. Upon payment of toe final msrabirem, the Related

Shares themselves will be transferred to toe Registered Holder free cf stamp duty to bun.

U any Pogisieied Holder defaults upon the payment of any instalment cm any Related Share, then toe

Secretary of State wifi be entitled through the agency of toe Custodian Bank to cancel toe sale of that Related

Share and sell it to an alternative purchaser. In that event, such a Registered Holder will be entitled to repayment

of the amount of any instalment already paid in xeqaect of the Related Share, alter deduction of any loss (including

expenses) sustained by toe Seeretary-of Slate fa consequence cf toe Registered Holder's default, fa the case

of default or the second instalment it is expected by toe Secretary of State that toe sale of Related Shares would

noimaUy be on toe terms of the Instalment Agieemeot and accordingly that toe new purchaser would be issued

with an Interim Certificate crediting tbe second maataeni as duly paid.

The Secretary of Stale reserves the right, as a condition of accepting payment tendered lale and Instead

of cancelling toe sale cf Related Shares, fa charge to toe defaulting bolder interest on the sum due for the period

of default calculated on a drily basis at 2 per cent, over the London Inter-Bank Offered Rate for seven day

deposits fa sterling. Such rate win be determined by the Custodian Bank as described in the Instalment

Agreement.

Capitalisation Issues and Non-Cash Dividends

The Instalment Agreement cootains special provisions with respect Is capitalisation issues. If tome is a

capitalisation issue of Ordinary Shares ranking paripassu in all respects with toe existing ordinary share capital

Of toe Company, Rich shares are excluded from toe contract of sale constituted by acceptance of this offer.

However, toe instotmwn Agreement provides tost each Registered Holder mil be deemed, upon such tot issue

taking effect to have agreed to purchase each of such shares on the formula basis described below and the

Secretary <A State win be deemed » have agreed to reduce the price for each ol toe existing shares already

sc&f an the stone formula beats. The formula prescribes that toe puce agreed to be paid for each original share

is prorated over the anginal share and the new share's) applicable thereto and ibe instalments remaining to be

paid after the date of the capitalisation issue will likewise be prorated. In toai way, ell Registered Holders will

be obliged to pay no less and no more for their increased bolding than for the original holding and the right of

the Seaetary of State to receive further instalments in respect ol each share will likewise remain unaffected

save toai such ngbi will be prorated over She increased bolding in tiw manner described. Where the Company

makes a capitalisation issue of securities other man Ordinary Shares, « a non-cash distribution, to holders of

Ihe Ordinary Shares prior to the payment of The final taaabnem in respect of toe Related Shares, the Custodian

Baito will ititBUi such issue or distribution until payment of such final instalment. The Custodian Bank will then

transfer the to the Registered Holder ef such Related Shares. Registered Holders at the tone when such

an issue or non -cash distribution s transferred by the Company to ibe Custodian Bank may have a tax liability

in respect of such ionra or distribution which may fall to be satisfied before toe Custodian Bank transfers such

distribution to toe Registered Holders entitled thereto fallowing payment cf toe final instalment. See Taxes etc"

below.

Other Matters
lii>

A copy of toe Inelolntenl Agreement is available for inspection as noted in paragraph 15 of Part IV. Subject

to the due payment ot instalments ami to "Capita lisanon issues and Non-Cash Dividends* above, the Instalment

Agreement is designed to confer upon purfihteefS told ffwtt successors in title as nearly as practicable ail toe

nghn and privileges, aid to impose the same restrictions cn lights, os are conferred or imposed os

members Of the Company by Ufa terms Of Ibe Memorandum and Articles of Association of toe Company. In

particular, RegWertfl Holders will be entitled o participate m cash dividends and rights issues, to vote si

meetings ind to receive documents in like manner as if they were registered members, but subject to the

following special provtaons which appear in the Instalment Agreement;

la) Limitation at holdings While toe Instalment Agreement remains in effect, any disposals required under

the provtriona of tte Articles of Atardatton winch limit the are ol shaiehcidlngs as d-rucrit-sd in paragraph 2

of Pari IV abovi will to general be of rights evidenced by interim Cenificmes, rather than c>f the underlying

sharesand toe RisraJmeni Agreement prcmds& far this.

{b} Urai»tp5R5 on duties and Lability: The Instalment Agreement contains a number of Jimlaiioas on the liabilities

and duties of toe three parties above named fa purchasers and their successors in Ufa Which are fully set out

in the ecneemenl and which include bui are not limited to the following. The Company, the Custodian Bank
and ihe Serreiary of Stale agree only 10 use their reasonable endeavours fa good faith to discharge Ihe obligations

specifically imposed upon them fa purchasers or their successors in title by toe laaalnient AgreemenL They
will noi be under any obbaanoo or duty or have any liability whatsoever if delayed fa or prevented from
discharging these obligations or dunes by the provision of some fas whether present or future and of whatever
territory, or by some Ad ol God. war. or other circumstance beyond their control fa particular, the parties will

noi be table tor accepting any document taken in good faith to be authentic although the Ume be forged or
no* authentic.

ic 1 Taxes etc The Cusiodka Bank wfa not be liable for any taxec, duties or governmental charges or expenses
which may become payable in respect of any Related Shares or rights «id abigaoens evidenced by Interim

Certificates, but if the Custodian Bank receives a demand for any such sum then the Custodian Bank has an
alt-solute discretion whether to pay the same and if it decides to pay the same then such pan of toe sum
demanded as is proportionate or referable to ihe Related Shares shall be payable on request by Ike Reguilered

Hc-ider or joint Registered Holders thereof to toe Custodian Bank in accordance with the procedure set out in

toe Instalment Agreement. Failure by any Registered Holder » meet any such requesi may result a toe aajc

ot ail or pan of his entitlement.

(d.- Amendment to the Instalment Agreement' The Instalment Agreement may be amended without the consent

of toe purchasers by agreement between the other parties for life purpose of curing any ambiguity, or rf curing.

Collecting or supplementing any detective provision contained thereto or in any manner which those parties

may deem necessary or expedient and which does not « toelr opinion materially prejudice to* purchasers.
Provision exists for ihe calling ot meetings of Registered Holders to cersder any busmess which is appropriate

for ?egisterefl Holders w consider, including approval of an alteration to. Ihe Instalment Agreement not failing

within the foregoing power 10 amend. A resolution passed at such a meeting binds aG hctoetc.

!<?: Taxation and compliance with laves and regulations The Custodian Bank may require Registered Holders

lion tone to ume to execute w turnah such documents as may be necessary or appropriate 10 comply wnh any
fiscal or ether laws or regulations relating to ibe Related Shares or rights and obligations evidenced by Interim
Certificates.

The above rictus and remedvM are in addition to other rights and remedies which th= Secretary of Grate

Ciav ha-e and the exercise or a failure to exercise or delay in exetasing any of the foregoing rights or remedies

or any jtfiet right cr remedy either in whole or in part wiil not bar the exercise of ar.y npht a: remedy .in

rela’icr. to ar.y default ty one or more Registered HoWere.1 ogams: any or all Registered Holders toereafrer.

Employees
This Par V does not apply to shares acquired by employees under the Free and Matching Offers described

above.

Part VI
A. Bill Voucher and Share Bonus Arrangements

If you buy shares under this Offer for Sale, you may be eligible «? receive from HM
Government free of charge EITHER bill vouchers for use against British Telecom teiephone bills

OR s share bonus. These arrangements are special to the Offer for Sale.

Eligibility

To be eligible to apply for bill vouchers or the share bonus, you must apply for shares as an
individual investing for yourself alone: or you must be investing jointly with one other individual,

solely on behalf of one or both of you. Companies, partnerships, firms, trusts, associations and
clubs are noi eligible unless they are acting as nominees for which there are special provisions
described below.

Bill Vbucbers
Each bill voucher will have a face value of £18. The number of vouchers you receive will

depend on ihe number of shares continuously beld by you from the acceptance of your application

for shares to certain qualifying dates, as shown in the table below. Tire maximum number of

vouchers you can receive is 12.

Qualifying dates

25th 23rd 23rd 23rd 23rd 23rd Total

June December June December June December
1985 1985 1986 2986 1987 1987

—^ Number of vouchers you receive —
2 2 — — — — 4

2 2 2 2 — — 8

2 2 2 2 2 2 12

Number of

shares held

200 to 399

400 to 799
BOO to 1.599

1 600 to 2,399

2,400 or more

Tor example, ifyou buy BOO shares under the Offer for Sale, yon nillbe sent a total of 4 vouchersprovided
you hold that number ofshares until and including 23rdDecember 1985. If you hold that number cfshares only
usul j32w# December 1995. you will receive only2 vouchers.

1

Vouchers will be posted lo you about six weeks after each qualifying date. In the case of

Joint investors, vouchers will be posted lo the first-named investor on the Application Form.

Conditions for Use Of Ntouchers

You will only be able to use one voucher against each telephone bill (which means a British

Telecom bill or budget account statement including charges for telephone services). Each voucher
will expire ten months affer its qualifying date. You may use a voucher when paying a telephone

bill by any method currently available (and which continues to be available at the time of

payment) except at a bank or by means of a bank giro payment or a National Girobank transfer.

If you normally pay by sianding order or direct debit, you win have to send the voucher with

your telephone bill to your local British Telecom area office.

Vouchers will be issued in your name or, in the case of joint investors, in both names. They
can only be used against your telephone bill or that of your husband or wife. If you are investing

jointly with one other individual, the vouchers can be used against the bills of either of you or

your spouses. When used, names on vouchers will be checked against names on telephone bills.

You 01 your spouse must, if required, be prepared to complete a declaration that the voucher

is being used in'accordance with these conditions. If you use a voucher against a telephone bill

which is for less than £18. a credit will be carried forward except in the case of a final bill for

a particular telephone number when the credit will be lost.

Share Bonus
You will be entitled lo one extra share for every ten shares continuously held by you from

the acceptance of your application for shares to the qualifying dale. 30th November 1987. Up to

a maximum of 4,000 shares held by you will count for this purpose and therefore the maximum
number of exha shares you can receive is 400. You will not receive fractions of shares.

Those shares will be transferred to you as soon as practicable after the qualifying date

(together with all rights attaching lo those shares from the date of transfer). Any stamp duty on
the transfer will be met by HM Government

Applying for Bill Vouchers or the Share Bonus
If you wish to apply for either bill vouchers or the share bonus, you must complete EITHER

Box A OR Box B on the Application Form.

If you complete boih boxes, you will be deemed to have applied for bill vouchers only. Only
one application for vouchers or the share bonus can be made on your behatf whether
alone or Jointly with someone else.

If more than one such application is made on separate application forms, you will not be
enntled to bill vouchers or the share bonus on any application whether or not it is accepted.

By applying for bill vouchers or the share bonus, you will be warranting that you are eligible

lo do so and that, in the case of bill vouchers, you will comply with their conditions of use.

Disposals of Shares and Loss of. and Changes in. Entitlement

Your entitlement to bill vouchers or ihe share bonus will depend on the minimum number
of shares that you hold from the acceptance of your application for shares to the relevant qualifying

dates. Therefore if you dispose of shares during that period and your shareholding falls below
its initial level, your entitlement may lie reduced accordingly (whether or not you later acquire

more shares). In the case of joint investors, a disposal by either of them will be treated as a

dispose] by both.

Any entitlement to receive bill vouchers or the share bonus will cease on death (although

vouchers already issued will remain valid). In [he case of joint investors, the surviving investor

will remain eligible for bill vouchers or the share bonus. You will not receive bill vouchers so

long as any instalment due on your shares remains unpaid and you will lose all rights to bill

vouchers or the share bonus if as a result some part of your entitlement to shares is cancelled

or proceedings are commenced to recover the instalment. The number of shares necessary to

qualify for bill vouchers or which will qualify for the share bonus will be amended pro rare

(ignoring fractions), if there is any capitalisation issue or any consolidation or subdivision of the

Company's share capital.

United Kingdom lax Position

The Inland Revenue has confirmed that the following will be its practice under existing law.

Bill vouchers will be free of income tax bat will reduce the base cost of your shares tby the value

obtained from the vouchers) for capital gains tax purposes. The share bonus will be free of

income rax but will be treated for capital gains tax purposes as if acquired at market value on
30th November 1987. However, you will not be liable 10 capital gains tax unless, in the financial

year when you dispose of your shares, the total chargeable gains of that year of you and your

spouse exceed the annual exemption limit, at present £5,600. Dealers in securities are covered
by different tax arrangements.

Employees and BTSSS Pensioners

If you are an employee of British Telecom, you will not be eligible (0 apply for bill vouchers

or the share bonus in respect of shares you acquire under HM Government's Free Offer and
Matching Offer. However, you will be eligible fa respect of any shares you buy under the special

priority/discount arrangements. If you are a BTSSS pensioner, you will be eligible in xegiect of

shares bought under your priority arrangements.

Applications by Nominees
Nominees may only apply for bill vouchers or the share bonus on behalf of one individual

who would himself be eligible to apply. To qualify, the nominee must apply for shares jointly with

Ihe individual by entering the nominee's own name in Box 5 on the Application Form and the

name of the beneficiary in Box 6. The nominee should sign Box 4 on the Application Form. Box 7

should be signed by the beneficiary or by the nominee on his behalf.

BiU vouchers will be issued in the names of the nominee and the beneficiary but can only

be used by the beneficiary or bis spouse.

A nominee means an investor who retains no beneficial interest in his shares nor any right

to acquire such interest directly or indirectly from the beneficial owner.

Residents of Kingston-upon-Hull, the Channel Islands and Overseas
In view of the conditions for the use of bill vouchers described above, subscribers in

Kingston-upon-Huti and the Channel Islands and overseas residents may wish to consider the

share bonus. Special arrangements will be made to enable those investing under the overseas

offerings to obtain an equivalent 10 the share bonus.

Definitions

Where the context requires, references to shares in this Part A include references to shares

represented by Letters of Acceptance and to entitlements to 3hares evidenced by Interim

Certificates. References to holding shares or Interim Certificates (except in the case of nominees)

means being the beneficial owner of those shares as well as being (during the renunciation

period; Ihe addressee of ihe Letter of Acceptance relating to lhase shares and thereafter being

the registered holder thereof in the register of the Custodian Bank or of the Company. Entitlements

at qualifying dates will be measured by reference lo the relevant register as at 3 pra on that

date.

B. Procedure for Application

If you wish to apply for Ordinary Shares, you must complete the Application Form
attached at the end of this docianant In accordance with the “Notes on How to Complete

and Deliver the'Application Form” set out below •

Yon should apply only one*. Any multiple applications cr suspected multiple applications

are liable to be rejected or, in some circumstances, aggregated. Pholoctpies Will not be accepted

in any circumstances.

The right is reserved to reject, in whale or hi part, any application; in particular any

application which (alone or together with any oilier application made or believed to be made by
or on behalf of the same applicant or another person associated with him) fa for more than

600.000.000 OrdinaryShares will be rejected to the extern it exceeds that number and may also

be scaled down thereafter.

If you wish to apply and you are not clear what to do. you should consult a ban): manager,
stockbroker 'including the Regional Coordinators listed on the next page), accountant, solicitor

or other professional adviser. Your attention is drawn to the arrangements for payment lor the

shares by instalments: ur.nl the final instalment has been paid, you will so long as you hold

entitlements 10 shares be bound by the terms of and be party 10 the Instalment Agreement
summarised ir. ?an V.

Applications by Employees and BTSSS Pensioners

Special arrangements have been made in relation to employees of British Telecom and BTSSS

pensiocets.

Non-Umted Kingdom Applicants

No person receiving a copy of this document and/or an Application Form in any lenifoiy

other than ihe United Kingdom, ihe Channel islands or the isle of Man may neat the same as

constituting an invitation to him. no: should he m any event use such Application Form, unless
in the relevant territory such an invitation could lawfully be made Sci hint without compliance with

ar.y unfulfilled registration or other legal requirements. It a the responsibility of any person

outside the United rLngdom, the Channel Islands and the Isle of Man receiving a copy of this

document and/or an Application Form and wishing to mal e an application hereunder to satisfy

himself as 10 full observance of ihe laws 0! the relevant territory in connection therewith, including
the obtsyurtg of ar.y governmental cr other consents or the compliance with other necessary
formalities, and to pay any transfer or other taxes requiring to be paid in such territory in respect

of ihe Ordinar/ Shares acquired by him under thus Offer for Sale.

No appbcatjcR3 wi2 be accepted on the Application Form below from a US or Canadian
person A "US or 'Canadian parson" means any individual who is a national cf or resident in ihe

United 3:alei c : Canada or their territories or possessions or any cot potation, partnership or
oiher entity created ar stgamsed in or under the laws of the United States or Canada, or their

ternttttes or possessions 61 any political subdivision thereof and any estate or trust which is

subject to United Stales cr Canadian federal income taxation regardless ot ihesoufcv ol Ks
income and shell include ar.y United Slates or Canadian branch of a non-US or a non-Canadian
person.

Successful Applications

The basis on which applications have been accepted will bo announced as soon is pcss'.blo

after the application fist closes, if there has been a heavy demand for shares, you may receive
fewer than you applied for. If you are successful in whole or in pari, you will be sent a temporary
document of title, a Lener cf Acceptance, i.ir the Ordinary Shares allocated lo you shortly alter

the aitcouncemer.l. The dealing arrangements are set out m Putt V.

Unsuccessful or Partially Successful Applications
If you* application is rot accepted, ail money paid on application will bo returned 'without

interest) end. if your application is accepted in part, the balance of ihe money paid on application
tv.il be returned .iMtooui interest'- Money will be returned as soon as practicable after the

announcement of the basis oi all-oca lion. It will be sent by post at the risk of the applicant-^)

cc-ncemed.

General
Applications hereunder are made on the basis that, without pre-iudice lo their other righto,

successful applicants shall not be entitled lo set aside their putchare of shares hereunder. See
condition (g) ixivj cdow.

C. Terms and Conditions
id • Acceptance cf applications will be conditional upon the Ordinary Shares being admitted to

the Official List of The Stock Exchange not later lhan 1 1th December 1984 (and until then veur
remittance may be presented for payment and il so it will be kept by a receiving bank in a

separate bank account ? a this does not happen your money will be returned [without interest'.

(ti It is a condition of the Offer for Sale that the provisions relating to termination or the UK
Underwriting Agreement referred to ui paragraph 13(c) of Part IV are not implemented.
(c? The instalment Agreement provides that the contract made by acceptance (Whether in whole
or in part; of any application shall for the purposes of that agreement constitute a separate

'contract for purchase and sale of each Ordinary Share agreed to be sold; (his Section C shall

be construed accordingly.

(d) Acceptance of an application by an eligible investor who has elecied for the share bonus ot

the bill vouchers will entitle that investor to the share bonus or bill vouchers (as the case may
be) upon the terms, and subject to conditions, set out In Section A of this Pan VI.

<e) Save where the context otherwise requires, terms defined in this document bear the same
meaning when used herein or in Application Fotms.

(0 References herein to rights being effectively renounced mean the renouncce(Sj being
registered by the receiving banks in relation to the rights concerned.

(g) By completing and delivering an Application Form, you:

ID offer to purchase the number ol Ordinary Shares specified in your Application Form (or such

smaller number for which the application is accepted) on the terms of and subject to the conditions

set out in this document and ihe Insialmem Agreement (and, in due course, subject to the

Memorandum and Articles of Association of the Company) and agree to become a party to and
be bound by all relevant piovisioos of (he Insialmem Agreement;

(11) authorise the relevant receiving bank and the Custodian Bank to send a Letter of Acceptance
for the number of Ordinary Shares for which your application is accepted and/or a cheque for

any money returnable by post at your ride to the address of the person (or the first-named

person) named in the Application Form and to procure that your name (and the names of any
other joint applicants) is placed on Ihe register of holders of interim Certificates in respect of

such Ordinary Shares the ennilement to which has not been effectively renounced and (hereafter

to procure that your name (and ihe names of any other joint applicants) is placed on the Register

of Members of the Company fa respect of such Ordinary Shares the entitlement (0 which is

evidenced by Interim Certificates the right to which has not been effectively transferred;

(111/ agree that ail documents in connection with the share bonus or bill voucher arrangements

may be sent by post at your nsk to the person (or. in the case of joint applicants, the first-named

person) named in the Application Form to his address set out therein or such other address as

may from ume to time appear in the register or holders of Interim Certificates or the Register of

Members of the Company against the name of such person;
(IV) agree that, in consideration of the Secretary of State agreeing that he will not prior to 1st

January 1985 sell any of the Ordinary Shares the subject of this Offer for Sale to any person other
than by means of one of the procedures referred to in this Offer for Sale, your application cannot
be revoked until 12th December 1984 and that this paragraph shall constitute a collateral contract
between you and the Secretary or State which will become binding upon despatch to or receipt
by a relevant bank of your application;

(v) agree that cornplenon and delivery of the Application Foira constitutes a warranty that your
remittance wifi be honoured on first presentation;
(vi) warrant that no other application has been made on your behalf,

(viij (if you also duly complete a box to apply for bill vouchers or the share bonus) thereby:

(1) warrant that you are eligible to do so m accordance with the provisions set out in

. Section A of Part VI;

(2) agree that, if you elect (or are deemed to have elected) for bill vouchers, you will

comply with the conditions for use thereof set out in Section A of this Part VI; and
(3) agree that, if you complete both boxes, you will be deemed to have elected for Ihe

bill vouchers only;

(vui) declare lhar you are not a US or Canadian person and you axe not applying on behalf of

any such person. 'US or Canadian person" has the meaning set out fa Section B above:

(ixl agree that all appheanons, acceptances of applications and contract} resulting therefrom
under this Offer for Sale shall be governed by and construed fa accordance with the laws of

England;

(x) warrant that, il you sign the Application Form on behalf ofsomebody else, you have due
authority to do so;

(xi) agree that any Letter of Acceptance and any moneys returnable may be held pending
clearance ot your payment;
(xu) agree that, in respect or those Ordinary Shares for which your application has been received

and is not rejected, acceptance of your application shall be constituted, at the election of the

Secretary of State, either (a) by notification to The Stock Exchange of the basis of allocation in

which case such acceptance shall be on that basis or (b) by notification of acceptance thereof to

Lloyds Bank Pic:

(xus) undertake to pay the second instalment by 3 pm on 24th June 1985 and the final instalment

by 3 pm on 9th April 1986 for the Ordinary Shares in respect of which your application is accepted
and the right to which has not been effectively renounced or transferred by you prior to the

relevant time and date:

lxiv.) agree that you will not be entitled to exercise any remedy of rescission for innocent

misrepresentation at any time after acceptance of your application; and
(xv) confirm that in making such application you are not relying on any information or

representation in relation to British Telecom other than either those contained herein or those

contained in the mini-prospeems taken together with ibis'document (the "prospectuses") and
accordingly agree that no person responsible for the prospectuses, either of them or any part of

them shall have any liability for any such other information or representations.

Copies of the Offer for Sale may be obtained cram:

United Kingdom branches of

Allied Irish Banks
Bank of Ireland

Bank of Scotland
Barclays Bank PLC
Clydesdale Bank PLC
Cooperative Bank p.lc.

Lloyds Bank Pic

Midland Ban): pic
National Westminster Bank PLC
Northern Bank
The Royal Bank of Scotland pic
Trustee Savings Banks
Ulster Bank
Williams & Glyns Bank pic
Yorkshire Bank PLC

Branches of the Post Office

The Brokers to the Offer (listed at the beginniflg of this document)

The Regional Coordinators (listed on the next page)

The Underwriters
Kleinwort, Benson Limited,

30 Fenchurch Street.

London EC3P 3DB.

Barclays Merchant Bank limited,

15/16 Gracechurcn Street,

London EC3V 0BA.

Charterhouse Japhet pic.

1 Paternoster Row,
London EC4M 7DH.

Robert Fleming at Co. Limited,

8 Crosby Scuare,

London £C3A BAN.

Hill Samuel & Co. Limited,

100 Wood Street

London EC2P2AJ.

Lloyds Bank International Limited,

40-66 Oueen Victoria Street,

London EC4P 4EL.

Morgan Grenfell 1 Co. limited,

33 Great Winchester Street.

London EC-2P 2AX.

S. G. Warburg & Co. Ltd

,

33 King William Streer,

London EC4R 9AS.

Baring Brothers & Co.. Limited,

8 Bishopsgate,

London EC2N 4AE.

County Bank limited,

1 1 Old Broad Street,

London EC2N IBB.

Hambios Bank Ltd.,

42 Bishopsgate.

London EC2P 2AA.

Laraid Brothers & Co., Limited,

21 Mooriields,

London EC2P 2HT.

Samuel Montagu il Co. Limited,
1 14 Old Broad Street,

London EC2P 2HY.

N. M. Rothschild & Sons Limited,

New Court.

St. Swlthin’s Lane.

London EC4P 4DU.

J. Henry Schroder Wagg & Co. Limited,

120 Cheapside,

London EC2Y 6DS.

\
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Regional Coordinators

London
Hoare Govett Limited. Heron House,

319-325 High Holbcm
London WC1V 7PB. 01-404 0344

Cazenove & Co.. 12 Tokenhouse Yard,

London EC2R 7AN. 01-538 2323

de Zoeie & Sevan, 25 Finsbury Circus,

London EC2M TEE. 01-523 4141

Scnmgeaur, Kemp-Gee & Co..

20 Copthall Avenue.

London EC2P. 7]S. 01-609 75SS

Aberdeen
Parsons & Co., 25 Albyn Place,

Aberdeen AB1 1YL. (0224) 589345

Belfast
Wa F. Coates & Co

,

Northern Sank House.

8-8 Donegall Square North.

Belfast BT1 5LX. (0232) 223456

Birmingham
Albert £- Sharp & Go.,

Edmund House. 12 NewhaH Street,

Birmingham B3 3ER. 021-233 3003

Smith Keen Culler,

Exchange Buildings. Stephenson Place
Birmingham B2 4NN. 021-643 937?

Bristol

Stock Beech & Co

,

Bristol & West Building,

Bread Quay.
Bristol BS1 400. (0272) 20051

Cardiff

Lyddon & Co., 113-116 Bute Street,

Cardiff CF1 IQS. (0222) 460000

Edinburgh
Wood Mackenzie & Co.. Ltd

,

Ersldne House, 68-73 Queen Street,

Edinburgh EH2 4NS. 031-225 8325

Bell, Lawrie. Macgregor ft Co.,

P.O. Box 8, Erskme House,
68-73 Queen Street.

Edinburgh EH2 4AE. 031-225 2566

Glasgow
Penney Easton & Co.,

P.O. Box 112. 24 George Square.
Glasgow C2 1EB. 041-248 2911

Soeiis & Jeffrey. 36 Ren Reid Street,

Glasgow G2 INA. 041-248 431

1

Lincoln

Hill Osborne & Co

.

Royal Insurance Building,

Silver Street,

Lincoln LN2 1DV. (0522) 28244

Liverpool

Tilney & Co., 385 Sefton House.

Exchange Buildings.

Liverpool L2 3RT. 051-236 6000

Manchester
Henry Cooke, Lumsden Ltd.,

P.O. Box 369, Arkwright House,
Parsonage Gardens,

Manchester MS0 3AH. 061-834 2332

Middlesbrough
Stancliffe Todd & Hodgson,

P G. Box 34. City House,
206-203 Marion Road,

Middlesbrough,
Cleveland T34 2JE. (0642j 249211

Newcastle upon Tyne
Wise Speke & Co .

Commercial Union House.
39 Pilgrim Street,

Newcastle upon Tyne NE1 6RQ.
(0632) 611266

Plymouth
Westlake & Co..

Princess House, Eastlake Walk,
Plymouth PLl 1HG. (0752) 20971

Reacfing
Heseltine Moss & Co.,

30-31 Fnar Street. Reading.
Berkshire RG1 1AH. (0734) 595511

South East
QuiJter Goodison & Co,
Garrard House, 31-45 Gresham Street,

London EC2V 7LH. 01-600 4177

Financial Times Tuesday NoyemberljO 1984

nstructions for Delivery of Your Application Form

£2 TAKE rr BY HAND to any of the following addresses (irrespective of
the first letters of your surname):

ELSVERY—WHAT YOU MUST DO WITH YOUR APPLICATION
FORM AND PAYMENT IS SET OUT BELOW IT SHOULD
ARRIVE NOT LATER THAN 10 AM ON 28TH NOVEMBER 1984.

EITHER SEND !T BY POST OR TAKE !T BY HAND to the following

addresses according to the first letters of your surname (or corporation
name) shown in Box 5. For example, if your surname is Jones, you send it

to Lloyds Bank Pic (H-L).

First

letters of

surname

A tQ Bank of Scotland
Esther

CL Peganrar Dec-s^mer.!. 2?A Piece. Lrch FHI 3EY.
cr

21 Trir*3dS6*dJe lair. FC1= IT-:.

CM to Barclays Bank PLC
Either

® New Lxtj*s Depsrrmer,! P.O. 3;;-: :22.

Fiestas? Hwss. 25 Fsir-ngcon Suee* Lcr.c:r. ZZik 4KD.
nr

Registrar's Departner.:, Radaroke Kali, riutci-rd, Cheshire WAI5 9EU.

H to L L-loyds Bank Pic
Either

Registrar's Deparitner.;. Gs:ing-bv--es. V.'crthir.g. V.'es: S\xsex 5N12 6DA.
or

Fegistrar’s Department. PC1

. 5:s i"). zl Mrorgste,
London ECLR 6BL.

M to

PH
National Westminster Bank PLC
Either

New Issues Department. P G. Sex K'.Z. Drapers Gardens,

13 Throgmorton Avenue, Londua EC3N 21?.

or

registrar'; Depanmen'. P.O. Sex SCO, V.'ir.e Street rratol ES?9 7TX.

The Royal Bank of Scotland pic

Either

New Issues Depancisnl. P.O. Box £5. 34 “ettes F: Einburgh EH3 6UU.
or

New Issues Department. 24 Lombard Street, Lend?:: EC37 SEA.

T to Z Midland Bank pic
Stock Exchange Services Department. Mariner House, Pepvs Street, London EC3N 4DA

PI

to S'

Aberdeen
The Royal Bank of Scotland,

40 Albyn Place, Aberdeen.

Belfast

Bank of Ireland,

54 Donegall Place, Belfast.

Birmingham
Midland Bank,

130 Nevr Street, Birmingham.

Brighton

Lloyds Bank.

171/173 North Street, Brighton.

Bristol

National Westminster Bank,

32 Com Street, Bristol.

Cardiff

National Westminster Bank,

117 St. Mary Street, Cardiff.

Channel Islands

Lloyds Bank,

9 Broad Street.

St. Heller, Jersey.

National Westminster Bank,

35 High Street,

St. Peter Port, Guernsey.

Glasgow
Bank of Scotland.

110 5t. Vincent Street, Glasgow.

The Royal Bank of Scotland,

98 Buchanan Street, Glasgow.

Inverness

Bank of Scotland,

9 High Street, Inverness.

Leeds
Barclays Bank. „

• 37 Park Row, Leeds
; - ^

Liverpool

Barclays BankT v
4 Water Street; Liverpool

Manchester
Barclays Bank.

17 York Street Manchester. . .

Newcastle ifponTyn*
Lloyds Bank.

9/17 CoDingwood Street,

Newcastle upon Tyne.

Northampton
Midland Bank.

3 Wood fcfilL Northampton.

Norwich
‘

Midland Wmk,
18 London Street Norwich. •••••

Nottingham
Barclays Bank,

" "

Old Market Square, Nottingham..

Oxford
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Application Form

t *

Your total

investment

Amount you
pay now

shares
’

'.

you are applying for

£260
•

£100 200 -

£520 £200 400

£1,040 £400 800
'

£1.560 £600 1,200 ;-•••

£2,080 .
£800 1,600

‘ '

£3,120 £1,200 .
2,400

£4,160 £1,600 • - • 3,200 ••• • v,.

£5,200 £2,000 4,ooCt

AppEcants for more than 4,000 shares should apply in multiples of L000 shares up td20,000‘shar<5st .

in multiples of 10,000 between 20,000 shares and 100,000 shares and in multiples of 60,000 shares

thereafter.
‘ ‘ '

/
//

Having decided the amount of your total investment and using the table above,

// put in Box-1 -<in figures)4he amount you pay now.: , . .

You may only apply for the numbers of shires' set' out above. '-
'

The amount you pay now is 50p per Ordinary Share. The second instalment of 40p is payable on 24th

June 1985. The final instalment of 40p is payable on 9th April 1986. A reminder .will be sent to investors

before the second and final instalments become payable. . .
......

Using the table above, put in Box 2 (in figures) the number of Ordinary Shares
for which you are applying.

mfoil For bill vouchers, put “YES” in Box A. For the share bonus, put “YES’

/J J
Box B. Complete one box only

}
—

V

If you wish to apply for bill vouchers or the share bonus, you most complete Box A or B. If you
complete both boxes, you will receive bill vouchers only. If you do not complete either box, you will

not receive bill vouchers or the share bonus. You are advised to read the bill voucher and share bonus
arrangements set out above (including the special arrangements for applications by nominees).

Sign the Application Form in Box 4.

The Application Form may be signed by someone else on your behalf if he is duly authorised
to do so (individuals are reminded that, if they are signing for another person, they.must

enclose their power of attorney). A corporation should sign under the hand of a duly authorised official

who should state his representative capacity.

By completing and delivering this Application Form, you declare that you are not a US or Canadian • -

person and you are not applying on behalf of any such person, °US or Canadian person* has for this

purpose the meaning set out in Part VI B of the Offer for Sale.

w Put your full name and address in BLOCK CAPITALS in Box 5.

You may apply jointly with other persons.
You must then arrange for the Application Form to be completed by or on behalf ofalL the

:

other joint applicants (up to a maximum of three). Their full names and addresses should be
put in BLOCK CAPITALS in Box 6,

- '

If you apply jointly with more than one other person, you will not be eligible for biff
vouchers or the share bonus.

Box 7 must be signed by or on behalf of the joint applicants.

You must pin your cheque or bankers’ draft to your completed Application
Form. Youi cheque or bankers' draft must be made payable to “BT Offer” for
the amount payable on application and be crossed “Not Negotiable”. No recaint .

will be issued for this payment.
_

Your cheque or bankers' draft must be drawn in sterling on an account at a branch (which must be •

in the United Kingdom, the Channel Islands or the Isle of Man) of a bank which is either a member of
the London or Scottish Clearing Houses or which has arranged for its cheques and bankers' drafts to

'
•’*'

be presented for payment through the clearing facilities provided for the members of those Clearing
Houses (and must bear the appropriate sorting code number in the top right hand comer). .

.

Applications may be accompanied by a cheque drawn by somebody else,
•

•

.

•
;

:
i

:

\

IQ If
^3U must send the completed Application Form by post, or deliver It bv hand.** // so as to arrive not later than 10 am on 28th November 1984. you will find the

"

— instructions for the posting or delivery of your Application Form at the top of
"

tins page. If you wish to post your Application Form, please mark your envelope "BT Qitor^iwe'fW
class post and allow at least two days for delivery. ;

The right is reserved to present all cheques and bankers' drafts for payment on receint bv V.

receiving bankers. . ^

Dated 16th November 1984
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Victoria & Albert Museum/William Packer A Constable catalogue

So,

French and the wheel of fashion
By its very nature, the Wheel

of Fashion spins more fast than
slow, and with bo much to win
on this throw, or the next, there
is hardly time to look bads, let

alone with any clear and critical

detachment As are all profes-
sionals who live by the unfor*
giving deadline, those who make
the fashion and those who
record and publish it are only

as good, as memorable or as

useful as their last piece—and
who of them, in any case, would
wish to exchange the febrile

excitement of the moment for

the fever he shrugged off a year

ago?

So h is with Fashion and the
particular arts 'that serve it
when after a certain interval the
light shines again upon what
mast of us have quite forgotten

in the meantime, we are led all

too easily into larding our
natural interest with impor-
tance, and our pleasure with
surprise. Any re-engagement
must be seen to be a reappraisal,
any reappraisal a rediscovery,
any discovery a discovery simple
•—and we forget to our cost that
what was always good neces-
sarily remains so, though we
may not retain the wit or taste
to see It. The modest moral to
be drawn from this is that we
should take more seriously what
ever is being done all round us,

by artists, craftsmen and
designers of every kind, now.

An exhibition has just opened
at the Victoria and Albert
Museum (until March 10—
sponsored by Express News-
papers) of the work of John
French, a fashion photographer
of consummate judgment and
technique, who flourished in the
immediate post-war years, in-

deed until his death in 1966,

not only in the glossy maga-
zines but on the fashion pages
of the national papers. His was
a seminal influence upon the
visual style of the ’60s, that
meretricious and superficial
Interlude, which is the nicest

of iropies; for that was the
time, as we must all remember,
of the fashion photographer as
superstar, and yet French was
not to live fn enjoy quite that
eminence.
He was one of the first, per-

haps the first of them, to reach
and influence a mass audience
through his newspaper work,
and thus set the context of
interest that others would ex-
ploit, but he remained, even so,

comparatively obscure. Rather

Barbara Goalen in a pair of long si

Daily
tted voile gloves (17s 6d) by John French:
iress, July 1950

more than that, some of those
younger photographers (includ-

ing David Bailey and Terence
Donovan) began their careers

under his wing, and many more
were directly influenced by his

methods and ideas (Anthony
Armstrong Jones), which prac-

tical debt they all acknowledge
and honour still. And yet, all

this notwithstanding, his work
was cast in an earlier, severer,

more classical mould, his images
static, composed; disciplined,

definitive in their elegance.

There was nothing swinging
about the work of John French.
The great myth of the 1960s

has done much mischief in our
cultural life, not least harmful
that part in it which would have
it that modern British fashion

photography was re-invented In

a dark-room somewhere in the
East End in about 1962. Chief
among the sufferers, have been,
perhaps, the chief beneficiaries,

whose work was always good
enough to need no special plead-
ing — but we forget just how
blind we were then to the vir-

tues
,
the achievements, the style

of the 1950s, whose image-
makers were bound to suffer

by association. But the much-
vaunted new freedom had little

to do with unhooking the corset

and raising the skirt — and the

last stocking-top, you may be
interested to know, would not
disappear from the pages of
Vogue until 1967 or 1968 — and
what was lost in Its name was
the idea that style was a matter
of discipline and control, that
elegance was something to be
achieved. Now "lifestyle” was
all, and choice not discrimina-

tion but indulgent whim.
John French died at just the

time when it was all about to

happen, the greater shift, and
it is fascinating but pointless

to speculate on how he might
have coped, in bringing his own
clear sense of order to bear
upon the general hurley-burley

and confusion. That be would
have tried is certain, for there

is nothing of running or jump-
ing, no rush and swirl in the
later work, but all is considera-

tion, organisation, standing still,

the lines clean, the disposition

simple, descriptive and effective.

If the most dated image in the
show is not the “ Waspie "

advertisement of 1948, but
rather the futuristic fantasy by
Ungaro, satin helmet, tunic,
trousers, gaiters and all. that
quality is not in French but
in the clothes, clothes that in

both cases are now as remote
to us as the bustle.
The show is, or rather should

be a delight for if the Press
View was inevitably something
of a “ media event " with
models and other sometime col-

leagues to augment the pictures,
a return at a quieter time
afforded a clearer view. But
strong as the pictures are in
themselves, much is also made
of French's studio practice and
his technical niceties and the
personalities of his models be-
sides; which with the emphatic
and self-conscious installation

goes some way to suggesting
that the case for French as a
photographer has still to be

argued, allowances made.
I would have preferred more

straight-forward and certainly

less hectic a presentation. For
though the fashion context is a

natural interest, time and again
the particular images transcend

its limitations, manifestly pos-

sessed of iconic presence and
authority that need no apology
or gloss. These beautiful girls,

doing their job. fix us never*

theless through the humane in-

sight of their photographer with
the calm, certain gaze of the

true portrait, for they are in-

deed all artist's models. A hat.

a face and a pair of long spotted

gloves, and there we have a

timeless image most particularly

expressed.
*

That the V. & A. does have
the confidence to let photo-
graphs be themselves is shown
in the small gallery, a corridor

really In the Henry Cole Wing,
that is photography’s preserve.

We should always keep an eye

or two on it, and never more so

than now when it holds small
selections from the work of two

fine British photographers who
died in the same year, 1971. Of
the two, the better known is

Edwin Smith, whose work with

landscape and architecture is

especially distinguished, and

there are fine examples here of

his extraordinary sympathy for

architecture of our great

cathedrals. Some 60,000 of his

negatives are to come to the

Museum by the bequest of his

widow.
The other, John Deakfn, is

now rather more obscure, whose
career was erratic, wilful,

various and eventually tin-

sustained. Much of his work has
been lost, much only now
coming to light again, or being
collated as old friends and
associates pool their holdings

and information. Yet clearly be
was a remarkable and distinc-

tive photographer, and a true
artist, one with a peculiar

faculty for the transfixing, some-
times positively disturbing

portrait image. Bruce Bernard,
who knew Deakln well and has
organised this exhibition, calls

it The Salvage of a Photo-
grapher, and we can see what
he means, but this is certainly

rather more than flotsam and
jetsam that he has recovered.
Enough is now safe to make
sure that Deakin’s considerable
achievements will not be so
easily over-looked again. Both
shows continue until January 20.

A worthy winner of the Mitchell Prize

The Later Paintings and Draw-
ings of John Constable; by
Graham Reynolds. Yale Uni-
versity Press; 2 vols—Text 324
pages; Plates 1,087 pages.
£140.

The Paul Mellon Centre for
Studies in British Art con-
tinues Its magnificent series of
catalogues raisonTzCs of the
great masters of British Art
with this exhaustive study by
Graham Reynolds, late of the
V and A. of the later work of
John Constable.
These are difficult and yet

exciting times for students of
Constable, with the canon sub-
stantial and firm enough yet
significantly less so than it was
only a year or two. ago—hardly
the most propitious time to
attempt any definitive conclu-
sion. Yet that very caveat may
well not so much conceal as
proclaim one of the principle
virtues of this remarkable book,
which is its usefulness: for here
we have whatever of the later
material, the work of the 20
years up to Constable's death in
1837. that may be in dispute,
carefully and soberly presented
within the determining context
of the mass that is to be
accepted beyond all question.
Mr Reynolds makes the

point himself at the outset;
“I have confined the

entries to descriptions of

those (works) which I believe
to be genuine or most prob-
ably genuine . . . Divisions of
opinion . . . will probably
always exist. In cases where
I have included as genuine a

work about which reputable
judges disagree 1 have
endeavoured to give a fair

summing-up of the dissenting

views.”

Given the scale of such an
undertaking, and the time it

necessarily has consumed, 10
have been overtaken by events
can have come as no surprise,
and certainly casts no shadow
over serious and honest reholar-
ship.
Not unnaturally, questions of

fakmg and copying do rather
catch the public eye. but that
can be nothing to the greater
artist's detriment, and Con-
stable's reputation is more than
sound enough to cope. He has
attracted his share of outright
fakers bur the problem with
him would seem now to be
quite as much one of honest
confusion and mistake. So pro-
lific were His sketches, studies,
scribbles, notes, so free and
numerous his preparations for
the major pieces, that of course
much must have escaped and
disappeared, only to surface
again much later, uncertain
and to sceptical consideration.
If the process works one way,
so the other, and who would
blame the over>optiTnis(ic
attributions made by fond

amateurs of English landscape
to their small discoveries,
whether made in the saleroom,
junk shop or on a great-aunt's

wall?

Constable's peculiar graphic
mannerisms and notation are
easy enough for the competent
artist to follow, and the sur-

prise is perhaps that he has not
suffered even more fakcry than
has already heed detected. The
interesting thing is rather the
similar but distinct hands of a
later generation that study now
brings to light, hts son Lionel
only the most notable.

The slow, patient process of
cataloguing, minute comparison
and polite, scholarly recrimina-
tion goes on. and Graham Rey-
nolds has now fixed the point
from which so much else may
now start. The Yale University
Press has matched his assiduity
in their own production of
these two volumes, both text
and plates beautifully printed,
the two marching together,
year by year through the later
oeuvre: provenance, history
and critical gloss to open
beside the reproduction. Other
books may have been in serious
contention, but there can bo no
quarrel with this winner of the
Mitchell Prize for this History
of An. the $10,000 that Mr Jan
Mitchell of New York gives
each year to the most outstand-
ing contribution in the field.

WILLIAM PACKER

London Philharmonic/Festival Hall

Conducted by Vernon Handley,
the London Philharmonic
sounded consistently bright and
confident on Sunday, even when
their soloist in the Brahms
Violin Concerto was gaining on
them.
That was in the "Hungarian"

Finale, where at various places
Eugene Sarbu dashed excitedly
through a crescendo while the
orchestra trotted behind— un-
rehearsed spur-of-the-moment
impulse, perhaps. He skittered
away with his decorations be-
tween the rising orchestral
harmonies in the Adagio, too.
Otherwise it was a strong and
shapely performance, notable
less for any special tenderness
than for 6lon and Sarbu's sharp,
clean attack on chords. The
oboe solo in the Adagio was
pretty but too candid to sug-
gest expressive depths.

David Murray
Prokofiev's Sixth Symphony

was good to hear again; a
strange piece, full of vamp-till-
ready ostinatos (trouble-savers
for the composer, who was then
semi-invalid) and what might
be leftover material, all of
which nevertheless sticks obstin-
ately in the mind. The orches-
tral colours are theatrical and
striking, from winding, shadowy
string lines to snapping machine
work and shrill protests. Hand-
ley made exact effects with all
that side of the work; the idiom
was convincing, and the tempi
nicely judged. The closing
Vivace developed a considerable
head of steam, and duly
exploded at the end.

It would have been still more
impressive with solider pre-
paration in the earlier move-
ments. Both the AllegTO

moderato and the Largo were
relentlessly steady, hardly
indented at the arrival of new
ideas: this is dramatic music
cast in loose symphonic form,
and it needs to draw breath
more olten to make its rhetoric
tell.

The bleak breadth of the first

movement was hardly felt tits

recall in the Finale was much
belter) in Handley’s forthright
treatment, and the pulse of the
Largo had too little gravity to
carry against the quicker
orches trial voices which usurped
the foreground. Though the
dynamic scale had sound pro-
portions. it was all a notch too
high — where haunted pianis-
simos were needed, we got
sturdy mezzo-pianos. Clear,

literal exposition, few disturb-
ing undercurrents.

; ;frary 5ls.fi
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L’illusion/Th&itre National deTQdeon, Paris

Michael Coveney
In the tercentenary year of

Corneille’s death, an Italian
director, Giorgio Strehler,

donates to the Paris Theatre

—

under the generously financed
umbrella of the three-year pro-
ject be is running at the Odeon—a stunningly beautiful, bril-

liantly conceived and technic-

ally refined production of a
tragtreomedy which, though
little known . and Uttle seen
even in France, is nonetheless
of great local significance.

In Britain, of course, we may
have read Le Cid at school and
even ventured as far as one or
two of the other tragedies. As
far as the British theatre is

concerned, Corneille is just one
more great European writer
it persistently ignores. In
France, L.'itiusion (1636, one
year before Le Cid, and by no
means the casual prentice piece
it is often dubbed) was popular
in its day, revived at the
Coraedie Francaise In 1861 and
again there. In 1936, in a pro-

duction by Louis Jouvet- And
the play touched again on the
20th century theatrical obses-

sions of reality and illusion, the
theatre of Anouilh, Pirandello,
Brecht, in a TJLP. production
by Georges Wilson almost 20
years ago, of which reports are

mixed. You cannot, however,
nor should any French director,

mix with Strehler.

For L'illusion contains a play
within a play, a baroque demon-
stration by the reclusive
magician, Alcandre, of what has
happened to the long lost son of
tiie distraught Pridamant Pri-
damant has sought Clindor for
ten years. Strehler brings him,
Pridamant, into the theatre and
up the aisle. The curtain rises

very slowly on a great and rocky
darkling grotto. Alcandre, a
bald, sinister and gravelly-

voiced Mephisto in a long black
cape, conjures the likeness of
Chndor in scenes of picaresque
military endeavour and roman-
tic love.

Like Christopher Sly, Prida-
mant remains in the front stalls

enjoying the action, marvelling
at the deliquescent images along
with the rest of us. Strehler and
his Milan-based team of Ezio
Frigerio (designs), Luisa Splna-
telli (costumes) and Fiorenzo
Carpi (music, melding with the

strains of Monteverdi) create a

spectacle of amorous treach-

ery, buffoonery and friendship
which is finally—and for a very
good reason—a hymn to the
art of theatre itself. Not for

nothing is the execution of

sound and lighting cues relent-
lessly exquisite.
The comic Gascony captain,

Matamore is part of a superb
double by Gerard Deearthe. As
it happens, the revelation of
Matomore’s identity in Act 4
was no surprise to me—but ichy
the magician is also the captain
is one of those brilliant strokes
of which only Strehler is cap-
able.

The company of seven lead-
ing actors also achieves other
fine effects. In the final act, set

in the garden of the English
Princess, Rosine, one of her
suitors— Clindor— is killed.

Nada Strancar is Rosine, a
role which disappeared from
editions after 1657—but she has
also played, very strongly, Lyse,
the servant of Ciindor's former
lover. Isabelle, with whom
Clindor has dallied. The
reverberations are subtle and
infinite.

It is now. for the sake of

public information, that you
should know what is so breath-
takingly revealed at the end:
Clindor has joined a group of

travelling players. As Alcandre
comforts Pridamant with this
sad news (a fate worse than
death?) the actors count their

takings and prepare to depart

in a scene of perfectly paced
poignancy and stage-manage-
ment. Strehler then continues
the theatrical essay into

.
the

curtain calls, the most exciting

I have ever seen, with father

and son (Henri Virlogeux and
Marc Delsqert) finally, joyously,

reunited.
The one excessive element

—

that of Matamore striking real

sparks from his sword—is thus
accounted for, as is M Desarthe's

over - emphatic gesticulation.

Elsewhere, the tantalisingly

beautiful Nathalie Nell hovers
ambiguously in the half light

between passion and despair,

and behind it all the

metronomic Alexandrine of

Corneille's splendid verse are

articulated with both gravity

and lightness.

So, here is a directors play

par excellence in a production

that defies the critical orthodoxy
surrounding what even
Corneille himself thought of as

his “ etrange monstre."
“L'illusion is not another

Tempest

"

wrote Geoffrey

Brereton, disparagingly; but

that is precisely what it is, only

different. Strehler has

admittedly responded imagin-

atively, creatively, to the play's

challenges and occasional

Zukerman/Barbican Hall

Dominic Gill

awkwardnesses. But in so doing
he is only fulfilling his function
as an artist
The British theatre does not

yet fully comprehend this

notion of the contemporary
interpretative director. We have
a few pale imitators at the RSC,
but hardly even a warm one in

the manner of Patrice Chereatt
The artistry of this Paris
L'illusion is profound, reflective,

serious, unforgettable. Strehler
and his Theatre de 1’Europe are
setting the pace: the production
continues in Paris until New
Year’s eve and tickets are scarce
but not, as yet, entirely un-
obtainable.

*
Rosine invokes the tragedy

of Pbedra and Hippolytus,
which serves as a neat trailer

to tomorrow’s night's Old Vic
of Racine's tragedy. There were
no new plays of note in Paris,
as far as I could see. but I did
catch Moli&re at the Comedie
Francaise, Marivaux in the
suburbs. Edwige Feuillire's
farewell in early Anouilh, vin-
tage Feydeau at the Palais
Royal and the inimitable,
unchanging cabaret at the
Lido. Of these and other
matters on Saturday.

These days Pinchas Zukerman
is more familiar to London
audiences as a violin concerto
soloist, and in his newly adopted
role as conductor, than as a
recitalist. But in the intervening
years, since the somewhat
ambiguous success of the early
1970s (and, as one might have
said then, against many of the
odds), be has become a solo

recital artist of the greatest
cultivation and distinction. His
programme of Beethoven violin

sonatas with Mark Nelkrug on
Sunday evening was a rare

delight.

From the opening page of

op. 12 no. 3 (the early, florid

E flat major) he caught the tone
of serious lyricism exactly, and
held it firm. There was a mar-
vellous concentration of sonority

in the adagio (honeyed but clear

as crystal), and of phrasing
(silk-smooth but never soft).

His rondo finale was a vivid

example of that musical paradox
which none but the violin can
capture so well: a calm, knife-

edge excitement

In the Spring sonata the only
mannerism I complain of—-and

indeed the only one at all in an
otherwise notably unmannered,
penetrating interpretation—-was

Zukerman’s habit of giving a

little crescendo swell to every

single minim note, whether the
note needed it or not This
reflex tic is part and parcel of
the expressive repertoire of
four out of five violinists. But
Zukerman is a fine enough artist

not to need it; and it diminished,
albeit fractionally, the impact
of his performance.
He gave Beethoven's last

violin sonata, op. 96. last—the
first movement grave and
eloquent; the scherzo and finale
revealing a variety of articula-
tion and dramatic emphasis as
subtle as it was unostentatious.

In one of the most important
auctions ever in aid of charity,

the property of the late Dr lp
Yee. the first of three sessions,
held by Sotheby's in Hong Kong
yesterday, produced £1.488,090
for children and old people in

need.
A blue and white palace bowl,

of the Clienghua period, sold

for £150.609, way above fore-

cast, and an early Ming blue
and white dish for £91.481.

Another Ming dish of the same
period fetched £52,434 while
an early Ming iron red and
underglaze blue stemeup
realised £51,318.

(One was reminded by this
performance especially that
although in the highest register
Zukerman is no less incisive
than in the low and middle, the
tonal bloom comes less easily;
on the E-string he has to work
hard.) His second encore, the
Sidlienne by Paradies (which
could Just as well be a Kreisler
confection) was by any lights
great violin playing, and worked
its magic (in authentic Kreis-
lerian fashion) by the purest,
most commanding understate-
ment.

In Sotheby’s New York sale
of French furniture at the
weekend a Louis XV ormolu
mounted marquetry cartonnier
by Migeon sold for £228,800
and a Louis XV ormolu-mounted
green horn bracket clock for
£220.000 .

Christie's in London was sell-
ing carpels. A large antique
Ziegler carpet was bought by a
private buyer for £20.520 and
the London dealer Sternberg:
paid £19,440 for aonther Zieg-
ler. with ivory fields. Bakhtiari
carpets were also selling well,
with two large examples each
making £10,800.

Saleroom/Antony Thorncroft
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Opera and Ballet
LONDON

Royal Open, Coveal Garden: Thomas
Allen, arguably the leading Don Gio-

vanni of the day, gives his first Co-

vent Garden account of Mozart's

most demanding baritone role. Also

in the cart are MakvaiaKnsasbvfli,

Barbara Daniels, John Tomlinsch.

and Stuart Burrows; Arnold Ost-

wian
,

admired conductor of the

Stockholm DrottninghOhn Opera.

makes his Royal Opera debut Last

performances of the Boris Godunov

revival, with Nicolai Ghinselov in

the title role and James Lockhart as

conductor.

Sadler’* Weils, Rosebery Avenue Lon-

don Contemporary Dance Theatre

starts a season with lively dancers

and dmunrig
- (2788918).

PARIS

Gavin Beyers' Medea, after Euripides.

Dm Opera is constructed in ft tradi-

tional manner, but the orchestra is

tr̂ ^giiai The enrinmps are by Fran-

ca Squardapino. Theatre des

Champe-Btysees (723/17.77).

WASHINGTON

with Jean-Pierre

FonoeOe’s new production Of Le
Nozze de Figaro conducted by Da-

niel Barenboim, Gian Carlo Menot-

tfs 1982 production of La Bohfane
wwAicwii by John Mauceri with

Sheri Gceenawafal as Mlmi and Jer-

ry Hadley as Rodolfo along with a

sew production of The Merry Wi-

dow with Mary Jane Johnson in the

title role and the D'Qyly Carte's Do-

nald Adams as Baron Zeta, conduct-

ed by Carl Stewart Kellogg. Ken-

nedy Center (2513770).

CHICAGO

Lyric Opera (Civic Opera); Eva Marten
starts in a new production of Ri-

chard Strauss’s Die Frau ohne
Sfihattea while Carmen stars Alicia

Nate with Maurizio Frusoni as Don
Jose. (3322244).

VIENNA

Steatsoper. Tristan and Isolde con-

ducted by Lrinsdorf with Ligeadza,

Fassbinder. Kollo. Sotin, Becht,

Moser The Bartered Bride conduct-

ed by Elscher.The Marriage of Figa-

ro by Hager with J&now-

. its, Popp. (5324/2855).

VoAsoper. La Bohfang conducted by
Marzendffifer. Aus Totea-

h«n. (5324/2857).

NETHERLANDS

Amsterdam. Sfaddadhoowtarg, The
. Netherlands Opera production of

Don Giovanni, with John Btoechel-

er in the title role and Roberta Alex-

ander and Ashley Putnam in other

leading parts. The Netherlands

Chamber Orchestra and the Opera
Choir under Edo de Waart and Ed

,
with the National Ballet

ejT. (242311).

TOKYO

Itekarazuk* All-Giri Revue (Takara-

zuka Theatre). An original oper-

Nov 16-22
etta: My Love For Beyond the
Mountains. This troupe, a special-
ity of Japan, is the counterpart of
Kabuki where the girls play the
men's roles. Spectacular and
technically good, simple plots,

good English synopsis in pro-
gramme. The theatre is near the
Imperial and Palace hotels.
(5911711).

ITALY

Florence: Teatro Comunale: A faithful

reconstruction of sotne of the baDets

of Diaghilev's Ballets Russes. La
Boutique Fantasque with choreogra-

phy by Leonide Massine and. music
by Rossini and Resphigi, danced by
Marga Native and Lorca Massine-
Also an anthology from the Ballets

Russes repertoire by Carla Fracci

and Georg Jancu with the Corps de
Ballet of the Maggio Muacale Flor-

entine. (2L&L53).

WESTGERMANY

Cologne, Opera: Murieta, composed
for the Cologne opera by Jens-Peter
Ostendorf, a young German. The op-

era is based on Pablo Neruda's dra-

ma Death and Glory. It describes

the Me of Joaquin Murieta os a Chi-

lean Immigrant in California. Pro-

duced by Hans Neugebauer, the op-

en has AQen Evans in the title role

with Dolores Ziegler and Matthias

Hofle fringing otter leading parts.

Musical director is Steuart Bedford.

Salome is conducted by Sir John
Pritchard. Carmen convinces

thanks to Josef Protschka brilliant

as Don Jose. (20701).

The queues for the Watteau and

the Rousseau exhibitions at the

Grand Palais in Paris get longer by

the day. Just around the corner at a

separate entrance, however, is the

Realites NouveUes.

In the best traditions of the Salon

independents (when the first Im-

pressionists set up a self-run mar-

ket to sell their products), this exhi-

bition has 400 paintings and sculp-

tures by unknown artists hung

around the gaunt and glorious pe-

rimeter of the Grand Palais, whose

original interior is almost Gothic in

its conception, a mixture of the Eif-

fel-Tower and Waterloo station.

In its six years of existence
London City Ballet has found an
identity as a touring ensemble
(numbering 25 dancers) which
plays a middle of the road re-
pertory to audiences not over-

exposed to live ballet perform-
ance. There is a real need for

such a troupe, and whatever
compromises there may have to

be with repertory or style of

programming, the company's
work

—

If the Carmen I saw on
Wednesday is anything to go by
—is honest, engaging, and far

more likely to encourage a love

and interest in dancing than the

turgid and pretentious fare pro-

Art galleries/Paris
Alasdair Steven

The standard of the pictures var-

ies considerably, but the fact that

such an adventurous exhibition

takes place (and this is its 38th sea-

son) is great credit to the young or-

ganisers. Artists who particularly

appeal are Ramathier, Tranphong,

Risos, Loyer and Aubrun.

Tucked away down a side-street

on the Left Bank is the Institut

Frangais ifarchitecture (6 Roe de

Tournon). Until the end of Decem-

ber it is showing the work of an im-

portant Russian Constructivist,

Alexander Vesnine (1883-1959).

Vesnine was responsible for design-

ing many mrmnmOTtal buildings in

Russia (the Kiev railway station

among them) but in the 1920s he did

sotne highly acclaimed theatre de-
signs for the Kamerny Theatre in

Moscow. There was a famous
Phaedra and a Romeo and Ju-
liet,

both of which are represented.

They are heavily Cubist in their

conception and symbolic of a
“heavy* Russian period.

It is intriguing to compare Ves-

nine's work with what other Rus-
sian designers (Bakst, Benois, etc.)

were doing in the West at the same
time. Vesnine, although colourful

and definite, is not nearly so instant

and bright

In the smart Rue Saint Honote
the Galerie Schmidt has a first

class collection of Impressionists.

There is also a superb Chagall

(“Amor et fleurs," the inevitable viv-

id blue and a sympathetic look on
the face of the young girl), three Ra-
oul Dufy (“Le Paddock" being parti-

cularly eye-catching) and a lyrical

Balthus.

But it is Renoir and Boudin who
predominate in this very stylish

gallery. There is an idyllic “Jeune
fille au chapeau fleuri” with all Re-

noir's panache for colour and con-

trast “La Baiancoire" is a tranquil
pastoral setting of a young girl in a

delicate pink dress walking through
a lush green and yellow under-
growth.

The patron of the Schmidt Gal-
lery has became a recognised ex-

pert in Boudin. His collection at

present displays a wonderful selec-

tion of some of the artist's finest

works. The exquisite “Scenes du
Plage" evoke bygone days on a hot
beach and the frothy seascapes con-

jure up a genuine feeling for the
movement of the waves. It is good
to see such paintings hung as if

they were in a private house

.

Carmen/Churchilu Bromley

posed by some smalt modern
groups with their central and
regional subsidies, offering

dances as lumpy as the bodies
that perform them.

This Carmen is a full-length

piece, choreographed by Harold
King and Michael Be are, neatly

designed by Jenny Blincow, the

golden store of Bizet's music

reduced for a small orchestra by
Leonard Salzedo with consider-

able aptness, whatever the loss

of nuance inevitable when a

vocal line (and one so miracu-

lously expressive) finds itself

test for oboe or clarinet or
strings. The score, of course,

Clement Crisp

carries the ballet in no smalt
measure. The action follows

that of the opera and anyone
with any knowledge of the
music— and 1 suspect it is

hum-along time with much of

the audience-—will supply Illus-

trative words and theatrical

meaning when the dance itself

is less than expressive. (In this

Romantic ballet, where well-

known arias were interpolated

into patch-work musical scores

so that au lienees might compre-

hend exactly the dramatic pur-

port of the action).

Harold King's production and
his company’s performances are

lively. Ask not for finesse, hut
there is nothing bloodlessly gen-
teel—certainly not in Nicola
Lawson's vivid Carmen or in the
Hispanic flaunting of her com-
panions—and LCB's artists

generate a theatrical energy
which will catch an audience's
attention and hold it. Nigel
Brown as Dan Jose is a dancer
in the Dowell mould of long line

and contained presence and
there seem faint resonances
from Manon in the writing for
him in duet with Carmen. I
thought Mioaela a somewhat
conventional Ingenue in this
version, though sweetly danced

by Anastasia Bertram, but Carl
Morrow's Escamillo is bright
There are less than happy

moments. The Spanish dancing
is rigidly Anglo-Saxon in its

lack of furia; there is some
quaint miming and a gorge-
rising quartet of tots who trot

through the action in a variety
of hapless guises. No-one
should expect to see a choreo-
graphic masterpiece, but the
public Is given a lively narra-
tive, performed with brio and
never dulL Would that I could
say the same of the tosh pro-
vided by certain oiher dance
and ballet companies

\
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lopeful sign

rom Gatt
THE General Agreement on
Tariffs and Trade is one o£ the
more successful elements: of the

post-war world order. It has

established a framework for

fair trade; it has helped the

world to whittle away a legacy

of unfair trade; it bas kept the
cause of free trade alive during
recent years while recession and
structural crises in the indus-
tries of many countries revived
pressure for protection.

These successes are undeni-

able, but there are two areas in

which very little movement has
taken place towards freer inter-

national exchanges: those of ser-

vices and trade in agricultural

goods. It is, therefore, all the

more welcome that thanks to

the efforts of the Gatt secre-

tariat and of the Dutch chair-

man of the Gatt Committee on
Trade in Agriculture, officials of

60 nations represented in that

Committee have agreed on what
may prove the basis for serious

negotiations on this tricky sub-

ject.

The consensus reached In the

Committee on Agriculture may
have significance even for a

wider field. Disagreements
aboi.' agricultural trade have
often blocked progress on other
trade matters both within and
outside the Gatt. An advance in

this narrow but vexed field

could remove some of the block-

ages. It is, in fact, improbable
that agreement is achievable on
agricultural matters in isola-

tion. To lake one example,
Japan will not significantly open
up its highly restricted agricul-

tural market if at all—unless it

can Earn compensation through
better access for its cars and
video recorders to other coun-
tries.

First step

Clearly the consensus in the
Gatt committee is only a first

step, though an important one,
towards simplifying, let alone
tearing down, the maze of tariff

and non-tarif barriers, of quotas
and of subsidies, which distorts

and hampers trade in farm pro-
duce. Many of the delegations
have spoken or unspoken reser-
vations.

Historically speaking, the
argument for national self-suffi-

ciency has always sounded
strongest in the case of food. In
periods of recurrent and often
prolonged wars the case was

hard to answer. But the world
has changed. The wine lake will
not help the European Com-
munity to survive an atomic
war.
The political argument for

protecting agriculture still is

widely accepted among policy-
makers. Though the share of
farmers and peasants in the
total populations of industrial-
ised countries is falling, their
political influence exceeds their
numbers. That is no less true in

President Ronald Reagan's
America than in Herr Franz
Josef Strauss’s Bavaria.

Compromise
Not least because of the

various national or European
Community farm systems the
world has been landed in an
uncomfortably lopsided position.

By and large the industrialised
countries accumulate the lar-

gest surpluses of farm produoe
and close their markeEs to im-
ports. In its acutest form that

sets butter mountains and sup-

posedly strategic stocks against
debt crises in countries excluded
from their traditional markets.
Something must be wrong with
the system.
At one time during the work

of the Gatt Committee it looked
as though the European Com-
munity might live up to its

stereotype as bad boy of agri-

cultural protectionism and
dirigisme. The Community was
afraid of a proposed general
ban on agricultural subsidies.
The compromise subsequently

reached could provide a basis

for advance on a broader front—provided that the initial

momentum is not lost. The docu-
ment that emerged from the
committee proposes that export
subsidies should be banned sub-
ject to carefully defined excep-
tions. That may open a back
door to all sorts of abuses. But
the document also, by implica-
tion, opens up systems of
minimum prices and variable
levies to negotiation.
Such proposals go to the very

heart of the Community farm
policy. Equally, by implication,
the committee consensus makes
negotiable the waiver which,
from the beginnings of Gatt, bas
enabled the U.S. to take protec-

tive measures to help its

farmers. Fundamental issues
sucb as these must be placed on
the negotiating tabln.

UK trade union

realism revived
RECENT events may be no
more than straws in the wind
but it looks increasingly likely
that Britain’s trade unions are
preparing to take a more con-
structive attitude towards the
Government's employment legis-
lation. When Mr Len Murray
announced earlier this year that
he was standing down as
general secretary of the Trades
Union Congress, it seemed as
though his carefully nurtured
" new realism ” might be put on
the backburner indefinitely. The
Government's banning of unions
at the communications head-
quarters in Cheltenham and the
early confidence of striking
miners made anything short of

implacable opposition to the
new laws look like appeasement.
But os the balance of power

has shifted in both the miners'
strike and the more recent dis-

pute at Austin Rover, the signs
are that Mr Murray's policy may
be revived earlier than seemed
possible. Moderates within the
union movement, worried by the
TUC's inability to distance itself

sufficiently from Mr Arthur
Scarglll. have been encouraged
by the way Mr Norman Willis,

the new general secretary, stood
un to angry miners in South
Wales and condemned union as

well as police violence on picket
lines. Another harbinger of

change is the determination of

the - Electrical. Electronic,

Plumbing and Telecommunica-
tions Union to apply for public
money to fund postal ballots.

Policy change

The TUC's initial uncom-
promising hostility to the new
labour legislation, as expressed

at the Wembley conference in
April 1982, was to be expected.

The abolition of long established

privileges is never pleasant.

The Government's proposed
reforms served only to highlight

the unions’ historical lack of
accountability and democracy,
while previous experience with

the law in this sensitive area in

the early 1970s was not en-

couraging. At the Brighton con-

ference in September, the TUC
began to modiiy its hard line.

While reiterating its general

opposition to the legislation, it

decided to support opposition

only on a case-by-case basis.

Such a policy was a marked
change from Wembley as it

allowed the TUC to back unions
only where there was a

“reansonable chance of success”

This weakened stance

reflected the TUC's inability to

match tough words with actions.
The National Graphical Associ-
ation's pleas for help during its

dispute with Mr Eddie Shah's
Messenger Newspaper Group
were ignored last year while
more recently the TUC has pro-
vided little tangible support for
Mr ScargiU’s demands. But the
Brighton doctrine, as now seems
more widely recognised, can
serve only as an interim
position: the TUC must come
down off the fence sooner or
later. The plain fact is that a
grudging acceptance of the new
legal framework looks inevitable
if only because opposition looks
destined to fail: after the ex-
perience of the NGA and NUM.
few unions are likely to want to
risk the sequestration of their
assets. A bankrupt union Is

poorly placed to defend its
members' interests.

Secret ballots

The interesting question is
whether the TUC, under the
leadership of Mr Willis, will
feel able to go further. Trade
union membership and influ-
ence have been waning for some
years. An explicit recognition
by union leaders that laws,
popular or unpopular, should
be obeyed and that union pro-
cedures should be more demo-
cratic would increase their
popularity. The reality is that
most people do believe in
secret ballots and do want them
to determine whether strikes
should be called, whether money
should be paid to the Labour
Party, whether union officials

should remain In power, and
whether closed shops should
remain in existence. Moreover,
they see no reason why lawful
disputes should not be re-

stricted to those between
workers and their own em-
ployer.

If the TUC does decide next
year to work constructively
within the new legal frame-
work. this will be as much a
victory for common sense as
for the Government. Ironically,

the behaviour of the NUM
under Mr Scargill—the violent
secondary picketing and the
failure to ballot members—may
have done more to bring home
the sense of the new approach
than any number of speeches
by moderate leaders such as
Mr Murray. Greater democracy
within the trade union move
mem is more likely to enhance
rather than weaken its ability

to represent effectively the
legitimate interests of workers.

BRITISH INVESTMENT IN THE U.S.

are the
By Ian Rodger

“Y
OU HAVE to be lucky
in life," says Mr Stan-
ley Grinstead, the

chaiman of Grand Metro-
politan, the UK hotel, drinks
and leisure group.
Mr Grinstead notes that

GrandMet was very lucky with
its first major U.S. acquisition,

the tobacco and drinks group
Liggett, in 1980. There were
no nasty surprises and the
company had good, but under-
managed. assets that GrandMet
was able to put to work fairly

quickly. He estimates that the
valoe of the Liggett core has
risen sixfold to $1.5bn in only
four years.
This is a far cry from the

popular image of British cor-

porate ventures in the U.S.
Analysts tend to look at

Plessey’s failure in 1971 with
Alloys Unlimited, Midland
Bank’s traumas with Crocker
National Bank, Imperial Group's
problem-ridden $630m acquisi-
tion of Howard Johnson in 1980
and General Electric Company's
unfortunate 1978 $100m pur-
chase of A. B. Dick.

In fact, the disasters are the
exceptions. Most big U.S.
acquisitions by leading British
companies in the past decade

—

and there have been many

—

have been remarkably success-
ful. and the directors involved
are very proud of them.
Among the outstanding

examples:

• Hanson Trust's U.S. base has
grown through a string of
acquisitions from nothing in
1973 to a turnover of over
$l.lbn and profits of $55m last

year.

• BOC's merger with Airco of
the U.S. in 1978 instantly
doubled the turnover of the
industrial gases group to £l.2bn
and ensured its future as a
world leader in this sector.

• Racal’s acquisition of Milgo
for S64m in 1978 transformed
the structure of the electronics
group and catapulted it into the
leadership position in the U.S.
market for high speed data
communications equipment
Racal’s revenues from data com-
munications amounted to only
$8m in the year before the
Milgo acquisition. This year
they should reach 8450m, over
a third of the group total.

• Cadbury Schweppes’s ¥58m
purchase of Peter Paul in 1978
has helped raise the group's
confectionery market share in

the U.S. to a respectable 10 per
cent as well as contributing sig-

nificantly to profits.

There are dozens of other
examples. BTR, BAT Industries,

United Biscuits, Beecham, Glaxo
and TI have all had good results

from U.S. ventures.
In many cases, it has taken

time for the merit of the take-

overs to show through.

Measured by standard stock

market ratios, companies tend
to pay wbat look like very high
prices for U.S. acquisitions.

And they often suffer painful

teething problems with their

new U.S. operations.

Cadbury, for example, made
an attempt to break into the

U-S. cola market In 1980 with-

out realising the hold that

Coca-Cola and Pepsi-Cola had on
local bottlers. After substantial

losses, Cadbury scaled down its

SOME KEY
ACQUISITIONS

A
Company Company acquired Value ($m)
1978
Standard & Chartered Bank Union Bank Corp. 365
NatWest Bank Nat. Bank of America (75%) 300
BAT Industries Appleton Papers . 280
Unilever National Starch 485 -

1979
Imperial Group Howard Johnson 618
Beecham Jovan 85

1980
Midland Bank Crocker Nat. Bank (51%) 595 .

BTR Hnyck 155
Hawker Siddeley Fasco Industries 100
Grand Metropolitan Liggett Corp 527
Barclays Bank Aetna Business Credit 165

1981
Grand Metropolitan Intercontinental Hotels 500
Hanson Trust McDonough 79
Legal and General Government Employees Life 137

1982
BAT Industries Marshall Field & Co. 365
Beecham J. B. Williams 100
Redland Boston Industries 70

ms
Rowntree Mackintosh Tom’s Foods 215

cola venture substantially.

But the dominant view in the
major British companies that

now have several years of

experience in the U.S. is that

the effort and the suffering have
been worthwhile and, in some
cases, vital to securing their

future.

The main attractions of the
U.S. for foreign industrialists
have always been — and still

are — the huge size and homo-
geneity of the market, the lack
of regulation in most sectors
and the political stability of
the country.

However, until the 1970s, U.S.
assets always seemed very
expensive to foreigners and so
their investment remained at
modest levels. The decline of
the dollar against most curren-
cies, following its detachment
from the gold price in 1971,

helped to change that view.
Then the energy crisis hit

Europe harder than the U-S.,

leading many to conclude that
the outlook for most sectors

was more promising across the
Atlantic.

Total direct foreign invest-

ment in the U.S. rose from
820.6bn in 1973 to 81 11.4bn last

year. Europe accounts for two-
thirds of this and Britain has
consistently been the largest

single source in Europe.
In the 1970s, British com-

panies had other incentives to
head across the Atlantic. The
prospects for the domestic
economy looked particularly

bleak, as industrial relations

worsened and inflation soared.

Exchange controls were distort-

ing financial management de-

cisions. Leading companies,

such as BOC, Pilkington, Cad-
bury Schweppes and many
others which once had strong
international positions, were
losing their grip on former

colonial markets, many of
which were no longer stable or
growing anyway. Although
Britain was just entering the
European Community, markets
in Europe looked inaccessible.

Sir Adrian Cadbury, chair-
man of Cadbury Schweppes,
recalls that in 1973 about 12 per
cent of group assets were in
Australia, but only 7 per cent
in North America. “ We didn't
think we had our assets
balanced with our market oppor-
tunities,” he says. “The assets

we have are our brands, and the
only way to expand is to get

them into bigger markets.”

Sir Leslie Smith, chairman of
BOC, says the group had recog-
nised in the early 1960s the
need to expand in the U.S. “ We
were mainly In areas of low
growth in the Southern Hemi-
sphere. Also, there were tech-
nology developments coming
out of the U.S., such as the use
of nitrogen In food freezing, and
we needed to be nearer these
developments.”

BOC was something of an
exception in going to the U.S.
for technology. Most British-^
and European—companies set

out for America with the
assumption, that products, pro-
cesses or services that were
successful in Europe could also
succeed in the U.S.

The preferred method of
establishing a beach-head in
the U.S. was to make an acquisi-
tion. Managers assumed that

this would be less risky end
costly than starting out from
scratch with new plants. BOC,
for example, calculated in the
late 1960s that if it tried to

eater the U.S. market by build-
ing an oxygen plant, it would
cost £250m and take 10 years

to get a 5 per cent market
share. “That was one way to

go, but it was too pricey for
our blood,” says Sir Leslie.

Airco, the company ultimately
acquired in 1978, gave BOC an
instant 14 per cent of the U.S.
market
However, acquisitions were

not made without pain. British

companies often found their

bids contested, which in the

U.S. can involve a lot of frustrat-

ing legal manoeuvring.

Lord King, chairman of
Babcock International, still

chuckles at the advice from bis

U.S. solicitor when he was to
testify on anti-trust charges
levelled against Babcock when
it was bidding for American
Chain and Cable in *1976. “He
told me. ‘Company chairmen
believe they should trace every
yard of the fall of every sparrow.
Remember, it is not a crime in

this country to be an idiot, to

know nothing and to be chair-

man of Babcock’.”
And many companies made

the mistake of assuming that
existing managers would carry
on loyally until the newcomers
acquired a more intimate under-
standing of the environment.
In fact, the existing top

managers usually—and under-
standably—lost interest in tbe

business immediately either
because they no longer had an
equity interest or because they

missed their previous inde-
pendence.
One company chairman still

regrets having agreed to leave

the former owner-chief execu-
tive in charge. “The day he got
our cheque, he turned off,” the
chairman said. The acquisition

responded far too slowly to the

subsequent slump in demand for
Its products and suffered large
losses.

Understandably, British

executives tend to be diffident

at first about imposing them-
selves on UE. organisations. But.
thejr usually find, to their sur-

prise and delight, that they have
no reason to. feel inferior to
their U.S. counterparts.

"I embarked on this with fear-

and trepidation,” Mr Grinstead
says of GrandMet's entry into
the U.S. “There was this myth
of the working breakfast and
all the rest But I think we work
harder than.they do." He now
avoids working - breakfasts as
much as be can- ^ .

Mr Brian Knlghtley, finance
director of Babcock, comments;
" American managers have a
lot of style, but they don’t pay
enough attention to detail.

Their business schools teach
them about receivables but not
cash management Until this
last recession, they have not
had to live with the kind of
problems we have -had.” Mr
Knightley says Acco had 150
people is its headquarters when
Babcock took it over. Now
there are only 45 and they run
other Babcock Interests too.

BOC had the advantage of a
business relationship with
Airco since 1967. “We knew
that the management was highly

centralised," Sir Leslie says.
“ That has changed dramatically
and the company. : is sharper
commercially and; . - techno-
logically. Most of the people la
positions of influence at Airco
have come In the last five

' years.” ...
^' Companies believe, iB iai rule,

that -the senior executives In
their U.S. subsidiaries should -

be Amexicqn, but they have not
hesitated,.-when they felt -neces-
sary. to- send, in . British

executives. In BOC’s .case, the
problem did hot. arise, because
the managing director of Airco.
Mr Dick Giordano, -became
managing director of the whole

'

group.
Many British companies that

invested in the U.S; ixr the 1970s
planned to . retain U.S. quota-
tions. for; the shares- the
companies they, acquired, wtth

. a view to raising equity and
making; further acquisitions
without having' to worry- about :

UK exchange and dividend
controls.' .

In the event,, none has done
so, thanks Is large part to 'the
elimination of exchange and
dividend controls' in Britain.
Also, those that .'-took over :

quoted companies acquired an
instant dislike of the Securities
and -Exchange-.. Commission’s
stringent disclosure require-
ments. M The worst thing la

having .to report quarterly,
because it is misleading for
shareholders," Mr Grinstead
hays/

Companies have found that
they .can get access to funds
abroad In many other ways. Cad-
bury, -for example, . has just
raised 895m in a successful
issue, tit depositary receipts for
its shares in the U.S. market.
The j other unpleasant dis-

covery made by the pioneers
across the Atlantic was the
Americans’ sensitivity to indica-

tions of corporate collusion.

It -Was a" nasty surprise to

find out -how extraordinarily
litigious a society the UJS. is.”

Sir Leslie Smith says. “U.S.
managers won't even have a
game of golf with a competitor.
It is inconceivable to a British
industrial manager. It affects

your relationships with cus-
tomers and employees too."
The proof . of British com-

panies’ overall satisfaction with
their U.S. investments- is that
most have gone on to make
more of them; both through-
takeovers and direct plant
investments.

.
GrandMet. for.

exampie, followed its Liggett
purchase in 1980 with that of
Intercontinental Hotels -In 1981
and Children's World last year.

•And Mr Grinstead is already
looking- -tor another. “We
would like to bring our U.S.
profit stream in line with that
from the UK," he says.

Even, those, such as Northern
Foods, which had a very rocky
ride with its first U.S. acquisi-
tion, Bluebird, la 1979, have
tended to go back for more.
Northern's second U&. take-
over, Keystone Foods, in late

1982, was a winner from the
start.. .

Executives agree that Britain
1s now a much better place in
which to invest than a decade
ago. but the fundamental
attractions of the U.S.—its size,

stability and growth prospects
—continue to loom large.

Men and Matters
Scargill
to music
There's na getting away from
him: not content with appearing
on just about every TV and
radio programme, and being
quoted both daily and exten-
sively in the papers, Arthur
Scargill, president of the

National Union of Mineworkers,
Is opening a new media seam:
pop records.

A group calling itself The
Enemy Within—Mrs Thatcher's
reference to the violence of the

miners' pickets after calling the
Argentinians in the Falkland^
War the "enemy without" —
bas set some of Scargill's

resounding phrases from bis

speeches to a pounding rhythm.
Over a disco beat. Scargill

chants: “ Fighting — a fight to

save your jobs! Fighting — a
fight to save your industry.
Fighting — a fight to preserve
your loyalty, your dignity, and
your self-ressect as a human
being!"
The record company which

has produced the record, the

independent label Rough Trade,
says it has been put out to raise

money for the miners at

Christmas, and that all nroceeds
will go to the NUM.

Chairman's act
Who has been coaching Sir

Walter Marshall, chairman of
the Central Electricity Generat-
ing Board, for his promising
new career as a stand-up comic?

Guests were asking that ques-
tion at a London dinner ai>.r
Marshall's remarkable perfor-
mance when he held an
audience of engineers spell-
bound with 20 minutes of non-
stop stories, jokes, and fun.
He recalled how he decided

to become a mathematician at
the age of four after his teacher
reported to his parents that
“ the improvement in Walter's
handwriting has- revealed hi's

complete inability to spell."
And as befits a mathemati-

cian. his timing on the night
was perfect.

Marshall's secretary says he
has been in increasing demand
lately as an after-dinner

speaker. She denies firmly that
he Is being coached profession-
ally — but admits that he tries
out some of his patter on her.

Marshall, a very interested
bystander in the dispute
between the NUM and the
National Coal Board, is

evidently taking his cue on
communications from Arthur
Scargill rather than Ian Mac-
Gregor.

Academy award
Sir Hugh Casson retires as
President of the Royal Academy
next month after nearly nine
years of vigorous leadership
which has given a new lease of
life to the 216-year-old institu-
tion.

And at the age of 74, Casson
himself is enthusiastically con-
templating the extra time he
will now have for more of the
personal work which has
already distinguished so many
areas of national life.

An Air Ministry camouflage
officer during the 1939-45 war,
Casson has spent much of his
professional life since, protect-
ing and improving the environ-
ment
He was director of archi-

tecture for the Festival of
Britain and consultant to such
cities as Bath, Chichester and
Salisbury. He has designed
Coronation street decorations
for Westminster, sets for Covent
Garden, the elephant house at

London Zoo, apartments for the
Queen at Windsor, Sandringham
and aboard the Royal yacht,
and numerous award-winning
buildings.

Casson has been a prolific

author—and illustrated the

,

Prince of Wales' story. The Old
Man of Lochnagar. He is cur-

rently refurblsliing Government
buildings in Whitehall and
designing a new Opera House
for the Royal College of> Music.

All together, he will be a hard
act to follow for whoever is

Britisih

“So I said ' What d'you mean
inefficient ?’ 1 said, ‘We've
found your lost luggage

haven’t we?’"

elected his successor when the
Academicians ballot on Decem-
ber 6.

The election is wide open, I
am told. But Roger de Grey,
principal of the City and Guilds
London Art School, is tipped as
a front-runner. And if the KA
decides for the first time to
invest a woman with the George
IV medal and chain of office,

it could be Dame Elisabeth
Frink, the sculptor.

Quiet lives
When Lord Bernstein, aged 85.
makes critical remarks about
television affairs he is a man to
be listened to.

As Sidney Bernstein he
founded Granada, the most in-
novative by far of the pioneer
British commercial companies.

Last night Bernstein used the
platform of the U.S. National

Academy of Television Arts and
Sciences in New York to attack
lack of freedom in present-day
British television.

He was there to receive th?
academy's 1984 Directorate
Award for “outstanding contri-

butions over a period of time to
the arts and sciences of inter-

national television.”

British television, he told his
largely American audience, had
often been opposed by the
rigours of the law in reporting
and commenting on matters
“mightily in the public interest”

Bernstein also had harsh
words for some of the people in

the broadcasting trade. “In our
battles for freedom of expres-
sion we have, alas, not always
had the support from other
broadcasters that we expected.
And certainly not from those
whose television programme
philosophy is, “ anything for a
quiet life."

Age concern
What have moneybroker
dealers got in common with off-
shore riggers, ITV newscasters
and croupiers?

Well, according to a booklet
of up-to-date facts on employee
benefits, compiled by Sun Life
of Canada, all may take early
retirement at the age of 50 with
the agreement of the Inland
Revenue.

I don’t know why ITV news-
casters should be apparently
more privileged than their BBC
colleagues—after ail. there tend
to be more of them to share the
work.

But then Sun Life's list is full
of similar oddities. Unlike
their dealers, moneybroker
managers must plug away until
they are 55—en age at which
psychiatrists, midwives, singers,
brass instrumentalists and In*,

shore fishermen may also take
a well-earned rest.

At the other end of the scale,
wrestlers are apparently deemed
to lose their grip at 35. Boxers
can throw in the towel at the
same age, and dancers and foot-

ballers may put up their feet.

Observer

Barclays Bank
Interest Rates.

BASE RATE
Barclays Bank PLC and

Barclays Bank International
Limited announce that

with effect from the dose of
business on 20th November
1984, their Base Rate will be
decreased from 10% to 9%%.
This new rate also applies
to Barclays Bank Trust
Company Limited.

RATES FOR SAVERS
On Bonus Savings andPayplar
Accounts interest paid will be
decreased from 8% to73/4%
per annum. On ordinary

DepositAccounts interest paid
will be decreased from6H% tc

6^% per anniinl^^

’

R<s Office: 54 Lombard St., EC JP 3AH, Reg. KuV 44*339, 920880 and JOM167.
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Letters to the Editor

European steel subsidies

From Mr J. Aylen
Sir,—Your Editorial " Backslid-
ing on steel subsidies ” (Novem-
ber 14) emphasises the Euro-
pean crisis cartel was needed to

rationalise steelmaking capacity
throughout the EEC at a time
of falllag consumption. You are
apprehensive that moves to ex-

tend operational subsidies into

1985 may presage extension of

the steel cartel beyond the

agreed date for termination of
all types of subsidy at the end
of 1985. In other words, short-

term crisis measures are assum-
ing an air of permanence. A
similar phenomenon is to be
seen in the U-S. where “tem-
porary " steel trade protection
remains in place 15 years later.

You do not stress sufficiently

strongly the costs associated

with keeping the European
steel cartel in place. One danger
is that the panoply of output
controls,

.

minimum
.
prices, ex-

ternal trade protection and
capacity redaction agreements
are causing. European steel to

ossify, vesting market shares
and trade flows are institu-

tionalised. Compared with their
international competitors, Euro-
pean steelmakers can be criti-

cised for insufficient interest in
customer preferences and mar-
keting and for showing scant

regard for developing new steel
products for new uses. Output
allocation and external trade
protection have further attenu-
ated any pressures towards
greater market orientation.

Restrictions on output pre-
vent the most efficient producers
expanding at the expense of
the least efficient. The market
has been stopped from perform-
ing its ' familiar role in re-

allocating resources from the
more costly suppliers towards
the cheapest sources: Given the
dramatic transformation in
British Steel Corporation's for-

tunes to a point where it has
become one of the world's

British Gas v the oil companies

From the Director. .

.

Centre /or International
Energy Studies,
Erasmus University Rotterdam.

Sir,—Your editorial (October
31) and subsequent reports on
the "ffght between the inter-

national oil companies and the
British Gas Corporation" cover
but a small part of the "war”
which has broken out between
Interests looking to limited gas
sales and those entities which
see natural gas as” the', major
grpwth element hr the European

a

energy market bvartita next 20
years. Unhappily, the political

and institutional clout of the
farmer, coupled with the in-

correct resource availability

analysis of the EEC and the
International Energy Agency
(whereby gas scarcity was
hypothesised), are serving to

prevent the development of

natural gas to Western Europe
as a third-equal contributor
(with OH and coal) to theenergy
supply; as in the cases of the
U.S. and the USSR, and as is

now happening in other parts

of the world where increasing
availabilities of natural gas are
being allowed to expand their

markets — in power generation

and industry, . as well as in
commercial and residential use.

The constraints on the
development of gas markets in

western Europe have two
adverse consequences; they
inhibit the development of the
supply (as in -the -conflict

between potential British gas
production and" imports from
Norway); and, by denying
natural gaa the opportunity to.

capture markets
.
from other

energy sources they keep energy
prices overall too high, to the
disadvantage of both Individual
consumers and the European
economy as a Whole—in com-
petition with :

areas where
market forces or government
policies serve to make energy
cheaper,
“Of course” it makes sense

to develop Britain's - gas
resources ' by ensuring that
potential producers have a price

Local authority finances

am the Director of Finance

,

rtrict Council of Brentwood
>ir,—Recent correspondence
iws that three criteria are

ng sought: some relief for the
ressive rate burdens falling on
lustry and commerce, less

ailed intervention by Govern-

int in the affaire of individual

al authorities, and a shaipeu-

;
of local accountability for

al spending decisions.

Vgree with It or not Govern-

ut can and does set spending,

its for each authority,

titlement
1 to government

mt when spending within

«e limits can easily be cal-

ated and the resulting nee
inding can be translated into

ate in the pound- Authort-

s will be free to impose

her rates above that caicu-

>d with reference to the Gov-

iment spending limit but sub-

t to conditions. Only a

Luring proportion of the

:ess rate in the pound over

Government spending limit

e in the pound can be

irged to commerce and

Lustry for example 50 per cent

the first 5 per cent. 25 per

it of the next 5 per cent and

on. The consequent shortfall

in rate income must be made
good by the authority increasing
its domestic rates. Only a reduc-
ing proportion of the total

domestic rate excess will be
counted for the purpose of cal-

culating rate rebates which
themselves are largely funded
from national taxation.

These arrangements give

plenty of room for a gradual

introduction and for fine timing
of the percentages, indeed those

for commercial relief need not

be the same as those for rebate

purposes. As an example, a

high spending but not rate cap-
ped authority has a commercial
rate of 204.4p (domestic 185.9p)

compared with a rate calculated

on the basis of the Government
spending limit of 187.6p and if

the authority persisted in its

overspending then the revised

rate levels would be 189.9p com-
mercial (202.5p domestic). It

is interesting to note that this

virtually reverses the Govern-
ment's I8.5p in the pound relief

given to domestic ratepayers.

R, P. OJding.

Council Offices,

Brentwood,
Essex.

lowest cost steel producers, the
British Government should be
clamouring for a swift return
to unsubsidised competition on
these grounds alone. This is

quite apart from considera-
tions such as the boost to

morale among BSC’s workforce
from being free of subsidy and
the obvious reduction in public
expenditure commitment.

The descent of European
steel into a protected trading
block also provides the UJ3.
with ample ammunition to de-
fend its own protectionist
stance. The U.S. is the western
world's largest national market
for steel. It also harbours
many of the world’s least com-
petitive steel producers. More
efficient European steelmakers
can hardly argue for unre-
stricted access to this lucrative
market if they are shored up
by subsidies and protection in

their own backyard. Emotive
allegations by U.S. steel pro-
ducers of unfair " dumping "

are bound to sway legislators

in these circumstances, what-
ever tiie countervailing lobby
among U.S. consumers for

access to cheaper steeL

The British Government
should side with the Dutch and
West Germans in supporting the
present agreement to dismantle
controls on steel by the end of
1985. Those who have been
slow to adjust to falling con-
sumption by reducing steel-

making capacity should abide
by tiie agreed timetable for

termination of subsidies. An
imminent end to subsidy may
force closures that would other-

wise be postponed yet again,

especially as national govern-
ments would be in a position to

make European pressures the
scapegoat for overdue domestic
action.

Jonathan Aylen.
Department of Economics,
University of Salford, Salford.

New technology in Britain

Why we should be wary
of a gadget paradise

By Jan Toparowrid

mun CAW until a4r u ijiha: rb« ears* iBparta&am, .
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Solid state Luddism not viable
From Mr N. Canard

Sir,—Jan Toporowskt (Novem-
ber 14) raises a number of
interesting and valid observa-
tions, but I am uncertain as to
whether he leads us to the
logical conclusion.
He is in effect saying, and

probably correctly, that in the
year 2000 fewer people will be
employed in making micropro-
cessor chips than In making
potato chips. Nevertheless his
implicit solid state Luddism is

far from being a viable path for
the UK.
The problem today in Britain

is that far too many people see
information technology as a
microchip end in itself rather
than an information - based
means to an end, and we aim
at advanced components rather
than broad application.

Fifty years from now we will

be eating food, buying homes,
driving cars on highways and
using a large number of other
items that will never be
replaced by the silicon chip.

Nevertheless, information tech-

nology will have a profound
influence on how virtually every
artefact and service is produced
and delivered. Britain's ability,

though, to compete in these

areas will depend on the ability

of companies to make the major
changes in attitudes and habits
required to benefit from the
opportunities before them. That
ability is far from evident.

A few notable exceptions apart,

British industry is still giving

little more than lip service to
information technology—a robot
or two in production, a sprink-
ling of PCs (especially welcome
if the executive can take them
home), and a subscription to
Prestel—and most companies
are content. How many com-
panies— other than those
directly involved in tbe sale of
information-related services—
have a board member with more
than a Sunday supplement
understanding of information
technology? How many com-
panies have really taken a

detailed look from tiie IT point
of view on how they manage
their business and now their

management organisation and
processes must be changed?
How many companies have
realised that the shibboleths of
decentralisation and centralisa-

tion will be destroyed by
information technology and that

corporate cultures, carefully

nurtured in the era of quill pens
and tom-toms, will serve as

millstones around their necks.

Mr Toporowsld is right in

saying that we should take our
eyes of the rosy dawn of Silicon

Valley, but to suggest, as an
alternative, that our traditional

approach should not alter "if
consumers are not to be con-
fused by over rapid change " is

putting our bead in the sand

and leaving the stable door
open.

Neil Garrard.
74 St James's Street, SWl.

and market motivation to invest

in such activities; " of course,”
Norway’s growing (and embar-
rassingly large) reserves should

be exploited to provide increas-

ing volumes of gas to the rest

of Europe (including the UK);
“ of course.” it would be better

to produce Dutch, German and
Danish reserves rather than
have them sit in the ground
unwanted and unmarketable;
“of course” foreign suppliers
of gas* should have the oppor-
tunity •. tar. seek /-markets ’in

Efcrtffe -if thiy'sb choose.*

The potential supply of gas
Is not the problem, and neither
is its 'availability -at a level of

costs which ensures good profits.

The problem lies in tbe current
'regulation of the market so as

to ensure that gas’s contribution
to energy supply does not rise

above 17-18 per cent in an
energy market which is not
expected to grow very much if

at all, over the rest of the
century. If the gas supply were
allowed to expand to its poten-

tial 25-33 per cent of total

energy supply, then tbe “ sacred
cows” of Europe’s and indi-

vidual European countries*

energy policy makers would be
undermined: notably their sup-

port for tbe high-cost electrifica-

tion of the economy throngh
nuclear power, and their notion
that a much increased use of

coal, both indigenous and
imported, is an acceptable
proposition.

It is the controls on the

natural gas industry in Europe
which lead to the “fight" to

which your Editorial refers: but
more important, they operate to

the disadvantage of the pro-

spects for the economy, and for

a dean and safe environment
They make the much better
known, and the justifiably

criticised, regulation of tbe
natural gas Industry in the

United States seem mild and
ineffective by comparison.

Peter R- Odell.

Postbus 1738,

3000 DE. Rotterdam.

Equity for new companies
From Mr J. Dodtcell

Sir,—I have waited —
obviously in vain—for some
time to see if some less in-

terested person would write to

correct the misleading impres-
sion given by your article

(November 1) about our spon-
soring of an offer for subscrip-

tion in Park Commercial Deve-
lopments. a business expansion
scheme company. .

It cannot be oyer-emphasised
that Park is -neither a.property
investment company nor a pro-
perty dealing company; such
activities would be incompat-
ible with BES status. Tbe com-
pany’s objective is to develop
small offices for sale to owner/
occupiers. The directors believe

that there is a significant gap
in the market in that many
small firms are forced to rent

their offices in the absence of

the availability of suitable

small freehold offices.

A major beneficiary of the
company’s objectives will be the
hard pressed construction trade.

Readers will have noted the
calls at the CBI conference for
assistance for the construction
industry. Indeed, since the
prospectus was published, the
company has received a number

of approaches from building

and allied companies seeking
work.

In addition, the company will

be enabling small businesses

—

a sector of the economy that we
all hope will create increasing
employment opportunities—to
avoid ever increasing rent

demands and to provide the
opportunity of holding solid

assets.
Before the BES scheme and

its predecessor commenced; -it

was very difficult for new or
even existing unquoted com-
panies to obtain equity capital

from private individuals. The
BES proposals have completely
changed the situation. I hope
that when the BES rules expire

in 1987, individuals will con-
tinue to provide equity for

private companies; I would
have thought this would be very
much in accordance with
Government policy. Such hopes,
however, may well be dashed if

too many BES investments fail

and prospective investors can
hardly be blamed for seeking
those which appear to limit

their downside risk.

John Dodwell.
Chancery Securities,

20, John Street, WC1.

Lunch eaters and contributors

From the Director,
Promotion, of Non-Executive
Directors

Sir,—From this organisation's
experience of hundreds of com-
panies and directors the scene
that Clive Thornton describes
(November 15) is not general.
The companies we advise want

to use their non-excutive direc-
tors fully and most of the
people we interview want to
make a full contribution.
Nevertheless, behind Mr Thorn-
ton's jibe about the non-
contributing luncheon-eater lies

an element of truth in that
some non-executive directors in

some companies do not and have
not played a full part Why?

Companies pick the wrong
people for the wrong reasons.
They pick the man first and
write the specification after-
wards. So usually able—
and sometimes distinguished

—

people find themselves in the
wrong slot. The contribution
they are eminently fitted to
make is not the one the com-
pany needs.
Some companies do not use

their non-executives properly.
The duty to see this is done

falls squarely on the shoulders
of the chairman. It helps if

there is a proper structure in
which non-executives can con-
tribute. The use of audit and
nomination committees is wide-
spread in the U.S.: they ought
to be more widely used here.
Sharholders ought to keep a

close eye on the effectiveness
of boards and move to change
the composition sooner when
the circumstances require it.

Many company boards are
clearly well constituted and well
run. When they are not it is

not generally the fault of the
non-executives. Most boards
need more non-executives not
fewer, but they need the right
ones (and they need to retire
the non-contributors) and they
need to have a structure in
which they can contribute fully,
with tbe support Df a good
chairman.

The situation described by
Clive Thornton is changing. His
criticisms serve well to demon-
strate the need for greater
change and underline the con-
tinuing need for our work.
J. P. Charkham.
30 Cursitor Street. EC4.

Conflict among the brothers
From the Assistant
General Secretory,
Bonking Insurance and
Finance Union

Sir,—I was surprised to learn
(November 13) that - fresh
conflict ” has - broken out
between the Association of
Scientific. Technical and Mana-
gerial Staffs and this union.
This so called conflict is

either wholly imagined by
ASTMS Or is being generated
by it deliberately in an attempt
to bolster its dwindling mem-
bership.

BIFlTs activity in the insur-

ance industry at present is

simply a response to the grow-
ing demand for non-party-
political trade unionism among
the thousands of insurance staff

who are not organised by a
TUC affiliated union. In even’
case In which ASTMS has a

genuine — as opposed to a
“hoped for" — interest this

has been respected by BIFU.

I note that ASTMS has
threatened to lodge formal
complaints with the TUC. If

it considers it has grounds for
such a move then I can only
assume they will proceed
accordingly and I await
developments with interest.

BIFU has over 3,500 mem.
be-rs in the Sun Alliance Group
and at present it is engaged in
a struggle to unite the staff of
the Group who are far'ng
redundancy, possibly on a mas-
sive scale. This is being done
in the face of fierce opposition
by the management, the staff

association and, it would now
seem, by ASTMS.
M. H. Clarke.

17, Hillside. SAV.19

UK SUNDAY TRADING

Revolution in the air
By David Churchill. Consumer Affairs Correspondent

SIX OF Britain’s leading
retailers are about to celebrate
the first step in what promises
to be the biggest revolution in

retailing for two decades.
Tomorrow the Home Office is

publishing a report which
recommends the abolition of
controls on shop hours—thus
paving the way for seven-day
trading, particularly on a
Sunday, for the first time in

England and Wales.
The “ Big Six "—including Sir

Terence Conran of Habitat/
Mothercare, Mr John Beckett of
Woolworth, and Mr Noel Stock-
dale of Asda Superstores

—

earlier this year formed a group
called Open Shop to lobby for
the liberalisation of shopping
hours.

" We think it is in the con-
sumers’—and our—interest to

let people shop when they
want,” says Sir Terence of their
efforts to bring about the biggest
change since the abolition of
retail price maintenance in

1964.

The group's efforts seem so
far to have paid off: after some
17 previous attempts to amend
or scrap the archaic 1950 Shops
Act, the prospects for legisla-

tive changes are better than
before. Many big retailers are
so convinced that Sunday trad-

ing will be allowed by law. that

some are contemplating ” jump-
ing the gun” and opening for

trade on pre-Christmas Sundays
to capture an extra share of the
buoyant consumer spending
around at present.

“ the Government clearly

backs the Home Office commit-
tee's findings and plans legisla-

tion to change the law, then I

don’t think many local councils

will bother to prosecute stores

that open on a Sunday before
Christmas," Sir Terence says.

But any celebration may be a

trifle premature. Their oppo-
nents have successfully opposed
change for over 30 years. Oppo-
sition centres around the reli-

gious lobby, notably the Lord's
Day Observance Society, and the
main shopworkers' union
USDAW. but include big re-

tailers such as the John Lewis
Partnership and Boots, as well

as many smaller stores. The Re-
tail Consortium, the main retail

trade body, has gone through an
agonising year with its mem-
bers split down the middle for

and against change.
Britain's biggest retailer,

Marks and Spencer, has a
rather ambivalent attitude to

Sunday trading: it does not
oppose retailers opening on Sun-

days but, equally, sees no need
at present for its 264 stores to
do so. Yet even U and S may
find it difficult to remain aloof,

given the pressure on its cloth-

ing sales from new High Street
competitors.

Apart from the religious
objections, the crucial issues

that will determine the outcome
are economic and social. Will
Sunday trading increase
retailers' costs and hence prices

to consumers? Will it generate
extra trade? Will staff be pre-

pared to work Sundays and, if

so, will their lifestyles

deteriorate?
Opponents of change say that

retailers’ costs, such as energy,
labour and distribution but
including " hidden costs " such
as extra staff theft and shop-
lifting. must increase with
seven-day trading. One of John
Lewis’s directors of trading. Mr
Ian Anderson, said longer open-
ing hours would raise “ the
costs of public services, such as

police, refuse collection, shop
inspection, and transport." Mr
John Flood, deputy general
secretary of USDAW, is

adamant that costs must rise

and claims that big retailers

“have made no secret of the
likelihood of price rises."

Supporters of change do not
disagree That some costs, especi-

ally wages, would be higher
with Sunday trading. But Mr
John Hardman of Asda points
out that many costs are fixed
” and are incurred whether the

store is open or not." He points
to Scotland, where Sunday open-
ing is lawful, and says that
“ extra costs are more than out-
weighed by the benefits of extra
sales.”

B & Q. the 129-strong chain
of do-it-yourself stores owned
by Woolworths, finds that its

Scottish stores which open on
seven days a week are more
efficient than its English stores
which trade for six days.

Between August 1982 and
July 1983. average weekly sales
per employee in England were
£1.435. and in Scottish stores
£1,511. It also measures staff

efficiency by taking staff costs

as a percentage of sales. In the
first half of 19S3. those in Scot-
land were 7.9 per cem—the
lowest of its four operating
regions—and in the Midlands
9.09 per cent, in spite of staff

in Scottish stores being paid
a premium for voluntary Sun-
day working. Management, too.

is paid a premium of just under
10 per cent for working every
other weekend.
While B & Q has found that

Sunday has become its best
trading day in Scotland, and
those English stores where it

has unlawfully opened on a

Sunday, other retailers in
Scotland, such as British Home
Stores, have found that Sunday
still runs second to Saturday
as the best trading day.

Most other major retailers
have had similar experiences.
All maintain that Sunday trad-

ing in Scotland and elsewhere
has led to extra sales, which'
has reduced unit costs and
eased fears that prices would
rise. Habitat, for example,
already flouts the law by open-
ing for trade on Sunday's in

Canterbury— ironically, the

heart of the Anglican religion

—but Conran says that “ we
wouldn’t do it if it wasn't worth
our while.”

The other main charge against

Sunday trading is that staff do
not want to work on Sundays
and, if they do, it disrupts
family life.

" We have absolutely no prob-
lem In finding staff wilting to

work on a Sunday." says Con-
ran. Habitat in Scotland gives
staff the equivalent of a day off
every fortnight in lieu of Sun-
day working. British Home
Stores already operates a sepa-
rate Saturday staff in its stores
and, is Scotland. Sunday staff

arc cither Saturday employees
voluntarily working an extra
day or week-day staff working
an extra shift.

Mr Denis Cassidy, BIIS’s
managing director, believes this

does not disrupt family life.
“ Wc have a lot of young
people working at weekends who
do not mind being out of the
house," he says. " Equally, we
have a lot of mothers who have
to stay in during the week to

look after their children."
Experience of retailers in the

U.S., where newn-day trading is

widespread, also shows that

staff are willing to work Sun-

days. In Massachusetts, where
Sunday trading has been
allowed only in the past few
years, the Jordan Marsh depart-
ment store chain finds its regu-
lar workers only too willing to

volunteer for Sunday work. Mr
Jordan Marsh, the store's vice-

president. says that couples who
work on weekdays seem to u>e
Saturdays for routine errands
and Sundays to do serious
shopping.
With pressure for liberalising

the shops hours in the UK
mounting almost daily, all

retailers are now anxiously
waiting to see whether the
Government will introduce a
Bill itself or support a private
members' Bill (such a Bill was
defeated in February 1983).
Moreover, as Conran points

out, “ we will want lo experi-
ment about which opening
hours suit us and in which
towns." But he remains in no
doubt that “ there will have to
be a radical re-think on
shopping patterns."
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BELGRADE TALKS CENTRE ON A DILEMMA WHICH IS BOTH POLITICAL AND ECONOMIC

Yugoslavia battles to keep IMF at bay
BY DAVID BUCHAN IN LONDON AND ALEKSANDAR LEBL IN BELGRADE

A TEAM from the International

Monetary Fund (IMF) yesterday be-

gan talks in Belgrade which will de-

termine whether Yugoslavia, one of

the more problematic debtors out-

side Latin America, settles its for-

eign payment problems for the next

four years or faces a new reschedul-

ing crisis by the end of this year.

The Yugoslav dilemma is political

as well as economic. The Belgrade
Government has looked ahead,

seen that it owes a steady S3.4bn-

S3.5bn in repayment of principal in

each of the next four years and de-

cided that it makes sense to resche-

dule most of these 16B5-88 maturi-

ties In a single package now.

At the same time, it no longer

wants more of the same IMF super-

vision in the guise of standby credit

adjustment programmes, which

helped it reschedule its 1983-84

debts.

The IMF has become a conve-

nient whipping boy for Yugoislav

politicians, some in the Govern-

ment itself but most outside in the

federal parliament and the re-

publics. The politicians in turn are

giving vent to popular anger at the

past four years of stagnating or fall-

ing real income - the result of aus-

terity measures encouraged and en-

dorsed by the IMF.

Looking at the Latin American
experience, Belgrade feels it has

found a way of calling in the IMF
doctor, but writing its own prescrip-

tions.

Mexico has concluded a multi-

year rescheduling agreement and

got its creditors to accept that it

need only consult the IMF in a
slightly more elaborate manner
than all members do with the fund
under .Article 4 of the IMF charter.

This is precisely what Belgrade
wants - but wbat its creditors

emphatically do not
Yugoslavia is - as Belgrade

pleads in other contexts - a special

case. Highly decentralised, it has a
weaker central government than

any of its Soviet bloc neighbours

and many capitalist countries, and
has a record of slow economic
adjustment
A multi-year debt rescheduling

may thus make all the more sense

In the case of Yugoslavia, and its

creditors seem to recognise this.

It would also, however, remove
the annual negotiating lever from
the hands of the creditors, who
must therefore rely ail the more on
the IMF.
Yugoslavia’s debt funlike the obli-

gations of Mexico which are over-

whelmingly to commercial banks)
is split evenly three ways - between

international institutions, govern-

ments and banks. The banks are

looking to governments for a lead.

The latter have said (and this was
reinforced by Mrs Margaret

Thatcher the British Prime Minis-
ter. to Mr Raif Dizdarevic, the Yu-

goslav Foreign Minister, in London
earlier this month) that any multi-

year debt relief must be on the ba-

sis of an IMF standby programme
beyond expiry' of the present one
ext March 31.

The problem for the Government
of Prime Minister Milka Planinc is

partly one of presentation. It needs
to appear to act tough with the IMF.
Mr Vlado Klemencie, the Finance
Minister, was quoted last month as

refusing to write any more letters

of intent to the IMF to secure stand-
by credits.

He said then that he was
misquoted. Most recently he said

that he was open-minded about this

week’s discussions with the IMF.
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per cent a year and keep ahead
of domestic consumption growth of

3.5 per cent until the end of the dec-
ade. The debt might then be cut to

S16bn by 1990 or $3bn below its

Dresent level.

The Government, however, also

wants whatever arrangement
emerges from discussions with the

IMF and creditors to reflect a
change of strategy in coming years.

Demand-squeezing austerity bas
steadily improved the country’s ex-

ternal finances, from an appalling

S3.7bn deficit on current account in

1979 to a probable S800m surplus

this year - above the IMF-agreed
target of S50Qm. The cost in lowered
living standards and postponed
modernisation of industry has been
greater.

“So we now have to go for a more
ambitious policy," says one senior

national bank official. This means
allowing personal consumption and
imports to rise, but still maintain-

ing balance of payments improve-

ments by making sure that exports

and industrial output rise even

faster.

This year is seen as the transition

towards a return in the late 1980s to

the high growth which Yugoslavia

achieved in the 1970s. Between Jan-
uary and September, exports and
industrial production (up 5 per cent)

were stronger than expected, but

investment (down 10 per cent), do-

mestic consumption (down 3 per
cent) and real wages (down 7 per

cent) were lower than the Govern-
ment planned for.

The aim is that gross national

product should on average grow at

The real conundrum, for Yugos-
lavia and, if they are still involved

ext year, IMF officials, is what to

do about the country's persistently

high inflation rate. Retail prices

rose at an annualised pace close to

50 per cent in the first nine months
of this year. This was slower than
last year, but prices were actually

supposed to be frozen until May,
and only by September were the

prices of 55 per cent of all commodi-
ties allowed to run free, as the IMF
insisted. A higher growth strategy

could give inflation another sky-

ward push.

Grindlays

reports

loss of

£52.1m
By David Lascelles, Banking

Correspondent, in London
GRINDLAYS BANK, which was
acquired by the Australia and New
Zealand Bank (ANZ) in September,
yesterday reported a E52.1m (S65m)
loss for die first nine months of this

year.

The result, which surprised finan-

cial markets, follows an extensive

review of Grindlays* accounting

practices and policies to make them
conform with those of ANZ Be-
cause ANZs criteria are stricter

than Grindlays’, a decision was tak-

en to transfer E80m into Grindlays’

general provision to cover possible

loan losses, mainly to sovereign, or
country, borrowers.

ANZ which paid £182m for

Grindlays, has also injected a fur-

ther E75m of capital into its new
subsidiary to ensure that its bal-

ance sheet complies with ratios re-

quired by the Bank of England.
It was emphasised yesterday that

the large extra provision was not
prompted by the sudden emergence
of difficulties at Grindlays. ANZ
like other large Australian banks,
has conservative accounting poli-

cies, and the need for such action

had been foreseen at the time of the
acquisition.

At the end of September, Grind-
lav's’ share capital and reserves

stood at C18Im and total capital re-

sources, including subordinated
debt, at E432m.

Analysts noted yesterday, how-
ever. that Grindlays’ profits were
reduced in 1982 and 1983 by provi-

sion for doubtful debts. Last year,

the bank set aside £I5m “in recogni-

tion of the continuing uncertainties

existing in some of toe markets in

which we operate." It reported pre-

tax profits of £I0.3m.

Grindlays is active principally in

the Third World, with much of its

business concentrated on toe Indi-

an sub-continent

Profits up at ANZ Page 24; See
Lex, this Page

British industrialist warns U.S
over Telecom share issue
BY GUY DE JONQUIERES IN LONDON

Laker Airways

probe closed
Continued from Page 3

eration of U.S. anti-trust laws on
foreign companies.

The threat of anti-trust action in
the Laker case had inhibited many
European airlines from participat-
ing in new transatlantic fares
agreements, and had been progres-
sively severely souring UJS. and Eu-
ropean aviation relations.

A COMPLAINT to U.S. authorities

about the American marketing ol

tbe British Telecom (BT) share is-

sue has come from Sir William Lith-

gow, a Scottish industrialist who
has been fighting a lengthy legal

battle over compensation for

nationalisation.

American lawyers acting for Sir

William have told the UJS. Securi-

ties and Exchange Commission
(SEC) that BT prospectuses filed in

the U.S. do not spell out dearly
enough the risk that a future La-

bour government might repossess

BT shares at less than market
value.

The SEC would not comment yes-

terday, but tbe British Government
and its financial advisers appear
confident that the SEC will accept

that the prospectuses satisfy' its

rules and that sales of BT shares in

the U.S. will proceed smoothly.

The Government and its advisers

hope to sell 415m shares worth
£539m (S685m) - 14 per cent of the

3bn shares being offered - to inves-

tors in the UJS., Canada and Japan.

The BT prospectus is issued in the

UK today.

The prospectuses point out that

the Labour Party, now in opposi-

tion. is pledged to renationalise BT
on the basis of “no speculative

gain." Sir William's lawyers argue

that in that event U.S. investors

could suffer financial loss and
might not be entitled to the same
protection from British courts that

they would receive in the UJS.

They ask tbe SEC to ensure that

the “red herring" prospectuses

should disclose “the material risks

of nationalisation and its historical

consequences" and that these

should be listed as a “risk factor" on
tbe document’s cover.

Sir William, who is chairman of

Lithgow Holdings, a diversified in-

dustrial group, was not available

yesterday. He has been seeking for

some years to win improvements in

the compensation provisions for in-

vestors whose assets were
nationalised.

Sir William joined several other

British complainants three years
ago in taking their case to the Euro-
pean Commission of Human Rights

in Strasbourg.

His case is based on the national-

isation in 1977 of John G. Kincaid, a
marine engine builder in which he

had a 28 per cent interest, for

£3-7m. He argues that the price was
well below toe company's market
value.

High death

toll in

Mexican
gas blasts

U.S. bank in countertrade venture
NEW YORK - First Boston, the U.S.

investment bank, and Metallge-

sellschaft Services lac. formed First

Boston-Metallgesellschaft, a joint

venture partnership that will advise

multinational corporations and gov-

ernment agencies on developing

countertrade financing packages.

Metallgesellschaft Services is toe

New York-based countertrade

subsidiary’ of the West German
minerals, engineering and trading

company.

Countertrade involves reciprocal

trade arrangements that are not
settled 100 per cent in money. Its

simplest form Is barter, but it can
mean transactions with partial pay-

ment for goods in cash.

Estimates of countertrade vol-

ume vary from 5 per cent to 30 per
cent of the total world trade in

goods and services. Companies
such as General Motors and Pepsi-

Co countertrade for their own ac-

count in developing countries and
the East bloc.

“With the debt crisis, less-devel-

oped countries cant get their hands
on foreign exchange,” said Mr
Christopher W. Beale, a managing
director at First Boston.
“You find multinationals that

used to sell hundreds of millions of

dollars (of goods and services) in

the Third World, down to 10 per
cent of their previous sales," he
added. To keep business, multma^
tionals are often forced to turn to

countertrade.

AP-DJ

Iceland devalues krona
by 12% after strike
BY KEVIN DONE IN STOCKHOLM

ICELAND last night devalued its

currency by 12 per cent in toe first

of a series of moves aimed at bol-

stering the island's economy in the
wake of a series of inflationary

wage settlements pushed through

last month.
After a four-week strike by pub-

lic-sector workers that almost halt-

ed Iceland’s foreign trade, unions in

tbe public and private sectors se-

cured wage increases of about 25

per cent to the end of 1985.

The wage settlements have
thrown the Icelandic Government's
ambitious economic stabilisation

programmes seriously off course,

and forced it to give up - at least

temporarily - its commitment to

maintain a firm exchange rate.

The Icelandic krona had already-

been allowed to depredate by close

to 5 per cent since the beginning of
November and last night's devalua-

tion came on top of that fall. The
banks' foreign exchange depart-

ments, closed yesterday, will re-

open today.

The Government saw no alterna-

tive to a devaluation to regain tbe

international competitive position

of Icelandic industries, especially

the all-important fisheries, which
accounts for 70 per cent of Icelandic
exports.

At the same time, the Govern-
ment is seeking to slow down the
rise in imports triggered by the
wage settlements, which is threat-

ening a further sharp deterioration

in the current account of the bal-

ance of payments.

The Icelandic krona was last de-

valued in May 1983 by 14.3 per cent
amid austerity measures aimed at

curbing Iceland's chronic inflation,

which was running at more than
130 per cent

3
m
us

%
u1||J

||P!
:

: F e "F “C
l
'F

"

°C F
flWDC F 14 57 toko** C 15 59 Ui3fl4 . _ c 3 37
rtnan S 21 IB Fug V 13 84 5 22 72 5nd B 5 41

.%« C 18 E4 Ffamu - — _ tub S 31 88 H 30 SBXwM F S 46 FunUun C 4 39 Hta C 26 79 Staten c 4 35
Men S n 72 Fijaitd c 22 72 HUn R 8 46 5W«6tm c 4 39
EWm f zs 79 Ganna F 7 45 llema - — — Svtar s 25 79

5 34 93 Gfafcar F 13 84 Hsnkfi c 0 32 Tapa R 22 72
Battfem - — — Gnarastf F ID 50 Mate F 24 75 F 19 63
Bonn E 22 n Htfcrti C -2 28 IW» C 13 55 ISr® «.

STjrai C 3 as H.teg 5 25 77 New Dte S 23 73 Tel few F 22 72
BB*n C 1 31 iMSSiK* F 5 37 fcafrt F 9 48

R ID Ml hWWWM C 7 45 Ha F ID 50 Iota C 19 50
Batted F 7 4b L 14 57 Osorio C U 55 Tanna F -2 Tfl

Ettfltea Q 13 55 JtKCI C ID 50 .0* E 2 3b Tuns C is e
Bros* F ID HI Ja'tafl S 3fl m Pan C S 48 Uhto
Batata C S 43 Us Fites - — — Png”* C 2 3S Vote R 8 46

B flats f 13 73 Lin F 71 70 Reftn* c 5 41 VteM C 4 3E

Cte S 25 77 htfra F 17 B3 tafloJo c 7S 84 Want r, -1 30

Eta Tan s 25 77 Looms S B 46 fisw H 17 63 Zundi F E 43

G(ORK c 28 79 Lwta S S 46

CmUina F :o 68 CKOopfcs F 16 SI Rejfrw j/ mtd-itf Mftenby
[‘QiiiUtn'i/n H 3 57 Lw^nvg C 4 IS

Corfu C IB 64 c 12 54 C-Cloudv D-Ofizzfe F-Fati Fo-Foa fl-Hau S-Sun
Date C 5 41 tlUpa - - — SJ-Sta Sii-Stow T-Tkindv

More miners

back in UK
Continued from Page 1

timism that only- 50 per cent of la-

bour force would be on strike by
Christmas. About a third of the
180,000 workforce is now working,
according to the board.

Mr Scargill yesterday again con-
tested the NCB’s figures and said
that over 150,000 miners remained
on strike. He said the return to
work had been “a complete and ut-
ter disaster so far as the coal board
is concerned. It ought to convince
them and this Government there
should be serious negotiations and
a serious attempt to get this indus-
trv back to work.”

Japanese

take over

Fotomat
By William Hall In New York

KONISHIROKU Photo Industry,

the second largest Japanese photo-

graphic film company, is to take

majority control of Fotomat the

biggest retail film processing chain
in tbe US, as part of a recapitalisa-

tion of the financially troubled

group, which has lost over $50m in

the last 2Vs years.

Fotomat’s rapid emergence as the
leading photographic processing

group in the U.S. was brought to an
abrupt halt by the development of

the cheap “minilabs'’ offering on-
the-spot processing.

Mr Ross Roeder, Fotoraat’s chair-

man, said that Konishiroku, one of

its biggest suppliers, had agreed to

invest S10m in cash into Fotomat
and convert its currently outstand-
ing S13.5m debenture to common
stock. As a result it will hold ap-’

proximately 80 per cent ol Foto-

mat’s common shares.

Fotomat also plans to complete a
loan agreement with new hanks
during tbe coming weeks, helped by
its new Japanese owner. Much of

the proceeds from the new loan will

be used to repay the present banks,

led by Continental Illinois. The lat-

ter would receive $17m in cash and
a note for the remainder.

By David Gardner in Mexico City

MORE THAN 90 people were killed

and over 400 injured yesterday by a
chain of massive explosions at Mex-
ico City’s main gas distribution cen-

tre.

The city was rocked before dawn
yesterday by tea explosions at the
San Juan Ixhuatepec distribution

plant, the main supply centre for

toe city’s 17m inhabitants.

The explosions are believed to

have been set off by a leaking gas
duct which supplied one of three

private gas distribution plants in

San Juan Ixhuatepec. The three

plants are fed by the network of Pe-

mex, the state oil monopoly. The
leak ignited and set off toe blasts,

which engulfed the centre in sec-

onds.

A pilot overflying the area said

that flames from the explosion

leaped 1,500m into the air. Four of

the dead were killed when their

house. 2km from the explosions,

was crushed by a section of one of

the San Juan gas tanks. Over 50

people are missing and many of the
injured are severely burned.

Femex shut off all local gas, re-

fined products and oil pipelines

fearing that the violence of the ex-

plosions could set off new fires in

other areas of the city. By early af-

ternoon yesterday, a Pemex fire-

fighting team was preparing a con-

trolled blast at tbe plant, in an at-

tempt to bring the blaze under con-
trol, and protect an adjacent tank
farm from igniting.

After several quarters of losses,

Fotomat moved back into profit in

its last quarter when it earned

S1.5m on sales of S50Jm. Over the

last 18 months it has closed more
than 1,100 unprofitable kiosks, re-

ducing its retail outlets to 2,400

units. Fotomat's blue and gold ki-

osks are familiar sights in shopping

malls and parking lots across the

US.

San Juan Ixhuatepec, the central

distribution centre for liquefied pe-

troleum gas and propane, is sup-

plied from the Tula refinery 80 km
north of Mexico City and Poza Rica
on tbe Gulf of Mexico.

The centre was believed to be
holding the equivalent of 80,000 bar-
rels of liquefied petroleum gas. Ac-
cording to Pemex, Poza Rica sup-
plies the equivalent of 2,400 b/d of
propane to the centre, which is also
the junction for 67,000 b/d of petrol

running from toe nearby refinery of

Azcapotzalco.

Bundesbank

calls for

spending boost
Continued from Page 1

chance to concentrate investment
funds on new, growth sectors.

Bundesbank figures show that

public-sector investment last year
totalled DM 50.5bn (SI7bn), 7 per
cent down on the 1982 figure and
DM 12bn lower than tbe record sum
spent in 1980.

The cuts reflect the strenuous ef-
forts of authorities at all levels to
reduce borrowing. As a result the
ratio of public spending to GNP
dropped last year by 1 percentage
point to 46 per cent - the first fall
since 1977.

Opposition parties in Bonn have
accused the Federal government of
gross “overconsolidation," which
they say will depress growth and
add to the country’s 2.2m jobless.
The Bundesbank is indicating that
a bit more spending in the right sec-
tors can now be afforded, without
endangering the main consolidation
aim.

THE LEX COLUMN

More
meat in Currys

The Bank of England seems un-

able to take a hint Last week the

UK Chancellor of the Exchequer
was talking brightly about the pros-

pects for lower interest rates and all

the Bank could manage yesterday

by way of reply was an endorse-

ment of Barclay's quarter-point

base rate cut Tbe authorities had
plenty of room to cut by half a
point, so either they know some-
thing we do not or they are taking

gradualism to an extreme. It is hard
to imagine that a quarter of a point

was exactly wbat the Chancellor

had in mind.

Currys/Dixons
Currys’ final defence document

against Dixons smacks more than a
little of desperation. Despite the

fact that more than 40 per cent of

the shares are held by Curiy’family

interests, the group has laced its

last appeal to shareholders' loyal-

ties - Dixons' bid closes on Friday -

with the promise of a 150p per

share distribution to be achieved

through an elaborate capital reor-

ganisation.

Currys' proposal is bold but hard-

ly innovative. The group's financial

adviser, S. G. Warburg, resorted to

a similar tactic on behalf of Thomas
Tilling last year, just a fortnight be-

fore its client disappeared into the

embrace of BTR. Currys’ has also

chosen to defy some glaring tax in-

efficiencies. It envisages selling

property with a book value of £85m
and taking om new debt, all to pro-

vide shareholders with cash of

£50ra or so - the difference van-
ishes in capital gains liabilities in-

curred on both the sales and the

distribution.

Any institutional shareholder dis-

turbed at this prospect is unlikely to

be mollified by the news that Cur-

rys intends to borrow toe cost of the

cash distribution from its clearing

bank, to be repaid later out of tbe

property sales. But none of the

sales have yet been negotiated -
and as Rank Organisation found in

negotiating with British Land last

month, the commercial property
market is no respecter of appraised

values in a package deal- let alone

in a forced sale.

Even the book value seems open
to a modicum of doubt The 27 per
cent revaluation of Currys’ total

portfolio, after all. comes only seven
months after the date of the direc-

tors’ latest full internal revaluation.

The defence also looks to have
made some cheerful assumptions

elsewhere: Christmas must certain-

ly be coming early this year, to.

judge by Currys’ confident expecta-

tions of it, while the defence is sure-

ly a little too brazen - even by to-

day’s standards -in asserting a lim-

ited downside risk on the share
price if Dixons foils.

Its share price last night wifi

have offered Currys no comfort,

slipping lip to 485p in comparison

with a 499p value on the Dixons bid.
If a retreat by Dixons were to

have no effect at aZ the Currys

share reduced by the amount of the

150p pay outwould sit oh a multiple

of about 1314 times earnings for the

year to October - after taking ac-

count of some E5.5m costs on the

lease back of the sold properties. -

But the extra management prob-

lems facing Currys could equally be
seen as warranting a retain to tbe

pre-bid 248p price, with perhaps
some premium added for toe cash,

to come - leaving the Dixons’ hid no
less attractive .than before.

L. M. Ericsson

ANUGrindlays

The terms of Australia and New
Zealand Banking Group’s offer for

Grindlays looked generous enough
when the terms were announced in

June. After yesterday's figures for

the nine months to September,
ANZ should be accorded charitable

status in the UK. By switching to

ANZs own accounting standards,

Grindlays has been obliged to swal-
low a general provision of £80m,
equivalent to half the sharecapital

and reserves in its December 1983
balance sheet
Changes in accounting policies

and the subscription of new capital

by ANZ have kept toe Grindlays
balance sheet within toe Bank of

England’s required ratios, but that

The de«p gloom thin!
,
has hung

over Swedish stocks in the. past

week seemed more than justified

last.nightifhffli LM- EricsabnfiaM-
ly Issued its mne-months figures to
September, alongside a downward
revision for estimated pre^iuc prof-

its for tiie-y^.ThenimoursJabout
component shortages hitting Erics-

son's information systems division
- winch topped 7 per cent off the

company’s value in the course of

the day ^ Stockholm - turned out

to be.accurate with pre-tax profits

for the traditionally weak third

quarter down ovet 80 per cent to

SKr 2Bm. ; UJS. investors, who .'are

growing increasingly restive with

SamdinavhurholdSngs, may simply
brush aside Ericsson's timid sug-

gestion that though pre-tax profits

for the year may notmatch the SKr
1.76bn of 1983, a lower tax charge

should host earnings per share
above last yearns SKr 34A

Heads have now rolled In infor-

mation systems and Ericsson be-

lieves, that the cost explosion in

inHucomputers and radio communi-
cations wifi hove burned itself out
by toe end of the year. The order

backlog is up at a healthy SKr 24bn.

Biit with toe Swedish institutions

sitting on the stockraarket side-

lines, and the U-S. heavily disen-

chanted with Nordic stocks after a
run of disappointing results from
toe likes of Alfa-Laval and Novo,
Ericsson may have trouble convin-
cing the world of its strengths.

Hi! Burroughs. Hi! Pericom.
Hi! Scicon.

And Hi! to Monsanto, Sperry.
Apollo, Marconi and the other
120 high-tech companies who’ve
moved to Milton Keynes.

If you’re in high technology,
why aren’t you in Milton Keynes?

.....
For further information, contact: Commercial Director; .

: r • -

Milton Keynes Deye opmentCorporation, SaxonCourt, 502AveUny Botitevafdr
Centra! Milton Keynes. MK9 3HS. Tel: (0908) 664666.- - .

tula- Druckerei CmbH. Fmnkfurt/fcW Responsible ta-tor CJLP. Smith.

li

must be _precioas 'littisf txmsblaDop

to Graidlaya’ new ; owners.' Aflar

writing; off goodwill .’ft;' WtU have

paid a- premium of; almost.' three-

quarters to hook value. JusfcaurwelL

.
perhaps, that ANZ is happy tdtoke
the tong-term view,-" . : ;Y r'

* ; The neve provisions aria?- over*

whdmingly m toe area of sovcreqpi

risk, 1 against which Griwfleys had
already made substantial -charges

'in’ 1982-axkd 1963, That further prayi-

sidns of this magnitude should now
be necessary iswonying enrraghin

itselL But toe most disturbug fea-

ture of the announcement Isfte ap-

parent guH between British and,

.^Australian standards on the. matter.

Australian banks have a relatively

small exposure to.’sovereign -risk,

and so can -afford to'taka a strin-

gent approach, but .tite cost- to

"Grindlays of coming Info fine duly

re-inforces the case for some form
of international harmonisation.

t!.-

T



23

ROLLINGTRANSPORT
Systems ltd .

RQUJNGTKAM90KT 1

SYSTEMSOVERSEAS}UT>
MNJJROTRANSPORT
SYSTEMS WHs) LTD

m
TRACTOR-TRAILER
SYSTEMS - RQ-RO
FIATS • CONTAINERS

SECTION II - INTERNATIONAL COMPANIES

FINANCIALTIMES
Tuesday November 20 1984

Bu'idmg Today To* Tomor'ow'j World

For Management ConUactiny
Telephone 01 200 70?0

Ericsson to revise

profits forecast after

component shortages
BY DAVID BROWN IN STOCKHOLM

rose by only 13 per cent to SKr Bbn,

$116m
charge

for Baxter
Travenol
By Paul Taylor In Now York

BAXTER TRAVENOL Laborato-
ries, the US. health-care .products

group, which last month reported a
sharp 31 per, cent drop in third-

quarter earnings, said yesterday

that it would take a SllOm charge
in its fourth quarter.

The .DearfieM,. Illinois-based

group, said the charge would result

from "manufacturing consolida-

tions and asset re-evaluation.” The
company, whose shares, were sus-

pended on the New York Stodt Ex-
change ahead of the surprise an-

nouncement, said the move had

been approved by its board as part

of a strategic plan “to meet the
changing requirements of the

health-care marketplace.”

After the announcement Baxter
Travenol shares resumed trading
down Stt at S13K from the halt and
down 25 cents from the Friday
dose.

Last month when the company
announced the sharp decline in

third-quarter profits to $3fl.7m and
a 23 per cent decline in net earnings
in the first nine months,to 5122.6m,

it dted difficult business conditions

inducting competitive - pricing, a
changing business, declining hospi-

tal admissions in the US. and ef-

forts by the. Federal Government
and others to cut health care costs.

Baxter Travenol warned, then that

1884 full-year earnings would be be-

low the $218Jm or SL54 a share

earned last year. .

Baxter Travenol said the largest

part of the fourth-quarter charge

would result from the consolidation

of its worldwide manufacturing op-

erations, TncfnrKtig the dngfag of op-

erations at its Hays, Kansas, facili-

ty-

In addition Baxter Travenol,

which reported net earnings <rf

$58Jm, or 41 cents a share, in the

1983 fourth quarter on sales of

$477.5m, said another part of the

charge would resutt from the re-

evaluation w with
its 1982 acquisitiozu ofMedcom and
Auto-Syringe and a redcfcfian In the

1

estimate of ^ remaining useful

lives iff certain MRimTarhirihg as-

'

sets.

The company said yesterday that
it believed the latestmeasure would
improve cash. How,' financial re-

turns and profitability. _

.

Nasdaq names

new chairman
By Our New .Ywrfc Staff

THE UJ5. Association of Securities

Dealers (NASD); which onFriday
won Securities »nd Exchange Com-
mission approval for a big expan-
sion of its national market system
for trading overthe-countersecuri-

ties, yesterday named as chf»irman

Mr Peter Byrne, a senior vice-presi-

dent of Dean Witter Reynolds.

ERICSSON, the Nordic region’s

largest telecommunications and
electronics company, h»$ been
forced to revise its 1984 profits fore-
cast dramatically.

Major unexpected component
shortages and the resulting rise in
costs during the third quarter now
make it doubtful whether Ericsson
will reach the SKr L76bn (S206m)
pre-tax figure achieved last year,

said Mr Fritz Btaffas, the group fi-

nance director.

At the six months point the group
had forecast that both sales and
profits would rise by 20 per cent for

the full year.

The group stated that the man-
agement in the information sys-

tems division “had been more con-

cerned with increased volume than
with costs and profitability.'' One
top executive in the division has
been replaced.

Invoicing in the third quarter

SZEl JAMES Goldsmith, the British

financier, appears to be gearing up
for a potential takeover assault on
Colgate-Palmolive, the U.S. house-

hold products company, which has
had a disappointing profits record
over the last few years.

Sources dose to Sir James con-

firmed yesterday that he has made
a filing under the Hart-Scott-Rod-

ing anti-trust regulations asking to

be allowed to increase his stake in

Colgate to more than ID per cent
Sir James is currently believed to

own around 2Jj per cent of the com-
pany buthas to seek approval to bid
for a larger share.

Colgate has been the subject of

repeated takeover speculation for

well over a year, but this has inten-

sified in the last few months, push-

ing ilp
;

shores up to $24%.pa Friday

to .value the group at almost $2bn.

In early trading yesterday, the

shares rose a further $54 to $24#,

still under their High point for ftp

year of $26#.

Although Wall Street has been

keenly watching Colgate since the

about half the rate during the first

six months and “well below expec-

tations,” said Mr Staffas. Total

sales through September were SKr
19251m, up 18 per cent Costs rose

at a much faster rate than sales.

Third-quarter profits before ap-

propriations and taxes fell from
SKr 138m to SKr 26m for the peri-

od, Mr Staffas said. For the nine

months operating profits rose only

6 per cent to SKr 1.56bn, while in-

come before appropriations and
taxes rose at the same rate to

SKr 954m.
The component shortages affect-

ed mainly the information system
and tiie radio communications
units. Ericsson Inc, the U-S. opera-

tion jointly owned with Atlantic

Richfield contributed SKr 154m to

the total decline. The group has
made plans to sell some but not all

of its power cable operation in the

United States.

beginning of October, when Sir

Jules’s interest first surfaced, it is

also regarding the situation with
whip caution because of new anti-

takeover measures launchpd by toe

company.

Under a complex scheme de-

signed by Wachtell Lipton, the New
York corporate lawyers, Colgate

has m«rfp itself considerably more
expensive for a potential bidder. If

toe company is acquired, new
rights recently issued on Colgate

shares will become operative, allow-

ing holders to purchase shares in

the surviving company with a mar-
ket value of twice the exercise price

of toe right

The legitimacy of this new take-

over defence method, dubbed an
"exploding poison pill,” is now being

tested in court through a similar

srfiame launched by Household In-

ternational, the finance and retail,

conglomerate. Shareholders have
taken action against the company
for not seeking shareholder approv-

al for the scheme.

Levi sees profits fall 80%
BY OUR FINANCIAL STAFF

LEVI STRAUSS, the US. blue

jeans producer, has made a further

downward revision of profits for fis-

cal 1984, which ends on November
25, and now expects net earnings

for the period to fall 80 per cent to

$40m, or $L05 a share.

Levi, which has been hit by the

move away from traditional de-

nims, said it expects fourth-quarter

net profits to drop 97 per cent to

$1.5m, or 5 cents a share, on sales

down 15 per centto S600m.

In July, Levi had revised its earli-

er estimate of a 50 per cent fall in

full-year profits, saying that earn-

ings would be “appreciably below”

S97m.

Goldsmith seeks to lift

interest in Colgate
BY TERRY DODSWORTH IN NEW YORK

JohnnieVNfelkerRed LabeL

Snee182a Recognisedtogoodtaste thiougjioutthewoiki

Vancouver

SE halts

trading in

4 issues
By Bernard Simon in Toronto

THE VANCOUVER stock ex-

change has suspended shares of

four resource companies as in-

vestigations continue into the

cause of a sudden phinge in their

share price on October 19.

The exchange said that the

four companies had failed to file

quarterly financial statements,
matwlnir, the wiinimnm number
of directors required by law or
clarify their affairs following the

October price crash.

The four are among nine com-
panies in which trading was halt-

ed after October 19. An exchange
official said yesterday that the

suspension order represented a
more severe form of discipline.

Trading in the other five shares

has resumed.

The suspended companies are

Beauford Resources, Express

Resources, Rencon Resources
and Shiloh Resources. Beau-
ford’s share price dropped from
C$10 to C$1 on October 19.

Hie Vancouver stock exchange
and regulatory authorities in

British Columbia have not yet

completed their investigation in-

to the nine companies and rea-

sons for the price plunge. They
are trying to determine whether
there is any connection between
toe companies.

Meanwhile, an anonymous
private group has expressed dis-

satisfaction with the authorities’

response to last month’s events

and has begun hs own investiga-

tions. Advertisements in Cana-
da’s main nnrinmnl newspaper
have recently solicited confiden-

tial evidence.

Trading on the exchange,
whose lenient listing require-

ments have attracted a large

number of «w»n entrepreneurial

companies, has stabilised in- re-

cent weeks. Volume remains
somewhat higher than normal,
but the market’s overall perfor-

mance has matched that of other

North American exchanges. Hie
Vancouver price index has
dropped by little more than 1 per
cent in the past mouth.

Shareholding

in Soral

redistributed
By John Wicks in Zurich

ALU5UISSE and Norsk Hydro
have announced plans to redis-

tribute their shareholding in

Sor-Norge Aluminium (Soral);

toe Norwegian smelting compa-
ny.

Ahumsse is to sell part of its

controlling stake of about 75 per

eent in Soral to permit Norsk
Hydro to increase its sharehold-

ing from some 25 to 50 per cent
At the same tune, it is intended

to expand the annual capacity of

Sorai’s smelter at Husnes from

66JW0 to 100,000 tonnes.

These plans will depend on the

allocation of additional electrical

power by tire Norwegian Govern-

ment “on a long-term basis,” on
appropriate financing for the ex-

pansion project and on approval

from the boards of the three

companies concerned.

A statement from Alosuisse

says that "a green light for both

the expansion and the rear-

rangement in ownership” can be
about mid-1985. It

would then take some two years

to set op the additional capacity.

The extra metal to be smelted

at the Soral plant would go to the

Norwegian partner. Atusuisse

has no immediate requirement

for ehiminhun and faw been
slowing down production at Eu-
ropean ami American smelters.

Chilean deal

for Citibank
SANTIAGO - Gticorp’s Citibank

Overseas Investment subsidiary

has won a tender to buy the Chil-

ean finance house Financiers At-

las.

Allas is pert of the BBC group
of companies, which was effec-

tively bankrupted by Chilean

government intervention in the

banking system in January last

year.

Citibank offered 918m pesos

($7An) for the company, which

has loans of 5.591m pesos out-

standing and showed a profit of

79Am pesos in the first nine

months of this year, according to

government figures. No compari-

sons were available.

Citibank now has 90 days to

complete its purchase of 99J per

cent of Atlas’s 3am shares.

Beater

FIERCE COMPETITION AND NATIONAL PRIDE HANDICAP WEST INDIES AIRLINES

Staying aloft in the Caribbean
BY CANUTE JAMES IN KINGSTON

THE DETER&HNATON of a small

Caribbean airline, Leeward Island

Air Transport (Iiat), to spend a
loan from the European Commis-
sion on the aircraft of its choice

rather than the type prescribed by
the EEC has highlighted the prob-

lems of carriers in the area.

They are operating from weak fi-

nancial positions on routes which
are either fiercely competitive or
economically linrprtjnn

The recent improvement in the

fortunes of toe international airline

industry is likely to bypass not only
Leeward, an island-hopping com-
muter line, but also the larger Brit-

ish West Indian Airways (BWIA).

owned by the Government of Trini-

dad wwd Tobago, and the state-

owned Air Jamaica.

’The bigger airlines used the pe-

riod of the slump to cut costs in

several ways, including gains from
agreements with unions," explained

Mr Frank Hampersad, chairman of

BWIA.
The smaller airlines like ours in-

evitably have high fixed costs, so

we will not be able to derive quick

bvwFfr from the increase in inter-

national travel. Inevitably it will

take us longer to come out of the

negative situation.”

The row over Leeward's use of

the S20m loan from the EEC comes
after the airline reported slightly

improved financial performance.

The Commission says Liat should

buy four ATR 42s, built by Aerospa-
tiale, while the airline is insisting it

should get Avro 748s, built by Brit-

ish Aerospace,
Leeward's operating revenues

grew last year by 8.18 per cent over

those of 1982, to reach Eastern Car-
ibbean S68m (U.S.S25.18m). The op-
erating surplus was ECS969.000.
For this growth to continue, the

company argues, the British air-

craft would be ideal. They would
streamline the fleet which, in addi-

tion to five ageing Avro 748s, is

comprised of a pot-pourri of Brit-

ten-Norman Islanders and Trislan-

ders, De Havilland Twin Otters,

Cessnas and Brazilian Bandei-
rantes.

The airline's owners, the govern-

ments of the 13 countries of the

Caribbean Economic Community,
have been conspicuously silent on
the row. The Caribbean Develop-
ment Bank, however, through
which the EEC loan is channelled,

has come out in support of the BAe
aircraft If Leeward had selected

the French aircraft, the bank said,

it would have had to withhold en-

dorsement of the loan.

Like Leeward, BWIA appears to

be flying into improved viability' al-

ter years of continuing losses. Its fi-

nancial prospects have improved
with a steady reduction in its losses

in the past four years, and the com-
pany could be close to breaking
even on its operational costs this

year.

The core of BWIA’s fleet consists

of four Lockheed Tristar L-lOlls

and five McDonnell-Douglas DC-9s.

The Tristars are used on the

main international routes Unking
Port of Spain to New York, Toronto.
London and Miami. The DC-9s are

used on the Caribbean regional

routes, which serve Barbados, Anti-

gua, St Lucia, Puerto Rico, Jamaica
and Curasao.

Despite the adverse times for the
industry, BWIA has managed to re-

duce its operating losses by 50 per
cent in the four-year period to last

year. The cash operating loss last

year was US.S14.8m, and the target

for this year is to break even.

The improvements have been re-

corded against fluctuations in reve-

nue passenger miles from 923m in

1980 to 850m in 1981, rising to 918m
in 1982 and dipping to 895m last

year.

There appears to be scope for im-
provement through increased load

factors. Available passenger miles

last year totalled 1.478m.

Mr Rampersad is concerned that
BWlA's operations are adversely af-

fected by its route structure. "Our
route structure is skewed. It would
be better if we could operate from a

point where our routes cross. BWIA
operates its routes from a base at

the bottom of a vee. As a small air-

line we are in a sense controlled by
the type of market we can geL”

Like BWIA, Air Jamaica lives on
the region's tourist industry, in its

15 years, the Jamaican carrier's for-

tunes have been determined by
fluctuations in the volume of holi-

daymakers visiting the island.

The fleet of four Boeing 727s and
two Airbus A-300s services routes

linking the island to Miami. New
York. Baltimore, Los Angeles. Phil-

adelphia, Toronto, Haiti and Puerto
Rico.

The increase in the volume of

tourists, however, could not prevent

the airline accumulating losses of

U-S.532.Bm over the past five years.

Mr Pearnel Charles, Jamaica's

Transport Minister, said earlier this

year that Air Jamaica would lose

another U-S.S12.5m this year.

The iosses have forced the airline

to trim its lleet significantly from 13

aircraft four years ago. The Air-

buses. the latest acquisitions, were
bought from the flept of the defunct

Laker Airways with a U.S.$78m
loan from Midland Bank of the UK.
The company had to borrow an-

other U.Sj$14m from a Panamanian
company in February to keep up its

servicing of toe Midland Bank loan.

Mr Charles has blamed the U.S.

Administration's decision to dereg-

ulate the airline industry for caus-

ing Air Jamaica "serious competi-

tion." Despite this. Air Jamaica's

passenger volume last year was 24
per cent above the 737,000 recorded

in 1980.

National pride play's a large part

in preventing meaningful corpora-
tion, particularly between BWLA
and Air Jamaica. Because they are

national flag carriers, both govern-

ments are unwilling to contemplate

the prospects of any form of merger
of operations.

Turbo Resources control passes to bank
BY BERNARD SIMON IN TORONTO

ROYAL Bank of Canada is to take a
controlling interest in the contract
drilling subsidiary of the debt-bur-

dened Calgary Energy company,
Turbo Rerources, as part of an
agreement to reduce Turbo’s debt
by CS75m (U^S57_25m).
The transaction will cut Turbo's

debt and accrued interest liabilities

to CS751m and will clear its debt to

Royal w»Tiir liabilities to the com-

pany’s main creditor, toe Canadian
Imperial Bank of Commerce, will

also be reduced by the sale of assets

transferred by the contract drilling
subsidiary. Challenger Internation-

al Services, to Turbo.
The assets include investments in

U.S. real estate and in oil and gas

properties. Under the agreement
between Turbo, Royal Bank and toe
Rwiif of Commerce, Challenger will

issue common shares to Royal

Bank, the proceeds of which will be

used in part to redeem existing

Challenger class A shares for C$2
each and B shares for half a cent

each. Turbo owns 65 per cent of

Challenger's class A special shares
wnri all its class B common shares.

The agreement prorides Turbo
with C$7.5m in cash and Challenger

assets worth C$15m, all of which

will be used to reduce debt In addi-

tion, Roy's! Bazik has agreed to can-

cel CS49m of Turbo debt

Turbo's losses totalled CS53m in

the first half of this year, compared
with CS72m a year earlier. Besides

the Challenger disposal, the compa-
ny is selling off large parts of its as-

sets in an effort to improve its fi-

nancial position.

Alahli Bank of Kuwait (K.S.C.)

U.S. $60,000,000

Revolving Underwriting Facility

for the issuance of

Certificates of Deposit

Arranged by

Merrill Lynch Capital Markets

Managing Underwriters

Arab African International Bank, H.O. Kuwait International Investment Co. s.a.k.

Osterreichische Landerbank Aktiengesellschaft

Co-Managing Underwriters

ALUBAF Arab International Bank E.C. Amagerbanken
AktnseULib

Arab International Bank, Cairo Bahrain Middle East Bank (BMB)

Bank of Bahrain and Kuwait B.S.C. Banque Arabe et Internationale d'investissement (B.A.1.1.1

First Gulf Bank Industrial and Commercial Bank Ltd

National Bank ofCanada Oesterreichische Volksbanken Aktien-Gesellschaft

Placing Agentfor the Certificates ofDeposit

Merrill Lynch Capital Markets

October 1984
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COMMERCIAL LAW REPORTS

me Land i Extraordinary items offset
to separate

property

interests
By David Dodvrell In Hong Kong

HONGKONG LAND, the heavily

indebted property group, is to

establish a wholly-owned subsi-

diary to control its property
interests.

Mr David Davies, the group's

managing director, said the
move was part of a financial

reorganisation which will

enable the group’s three core
businesses—property, food, and
hotels

—“to be fully account-

able and to identify with its

own contribution to the group."

Dairy Farms, the food distri-

bution subsidiary, and Mandarin
International Hotels, which con-
trols the group’s worldwide
hotel interests, are already
independently run, and Mr
Davies said it was now appro-
priate for Land’s property
interests “to be structured in
a similar way."
The move did not foreshadow

any plan to dispose of the
property Interests, he said, and
there were no plans to seek
separate quotations for the
three main operating areas.

Land has been in difficulties

since the collapse of the Terri-
tory’s property market two
years ago. Property values have
been virtually halved and the
company has struggled to

contain debts, which a month
ago stood at 5K$1-L2bn
(US$1.82bn).

rise in profits at ANZ
BY MICHAEL THOMPSON-NOEL IN SYDNEY

AUSTRALIA AND NEW ZEA-
LAND BANKING GROUP
(ANZ), one of Australia's big
three private trading banks,
achieved a 35.9 per cem Increase

in net profit before extra-

ordinary items for the year to
September, to A$269m
(USS23L3m).
Operating profit at Grindlays

Holdings, of the UK, which was
acquired for £182m (US$227.5tn)
cash on September 7, were
£llm for the nine-months to

September 30. However, after

reviewing Grindlay's account-
ing policies and making a special

transfer to the general provision
of £80m, mainly in relation to
sovereign risk exposures, there
was an attributable loss at

Grindlays for the nine months
of £52.lm.

In Melbourne yesterday ANZ
said that after extraordinary
items, after-tax profit for the
group was AS122-2m
(USS105m), against ASlST.Sm
previously.

“The net extraordinary loss

items of AS146.9m in 1984 in-

cludes the write-off in full of

goodwill arising from the
acquisitions of Grindlays Hold-
ings and Development Finance
Corporation. The goodwill

represents the difference
between the cost of the shares
and the fair value of the net
assets of these subsidiaries/'
said ANZ.
The final dividend is 15 cents

a share, against 14 cents,
making 30 cents compared with
28 cents. ANZ is also planning
a one-for-ten scrip issue and
the directors expect to pay
annual dividends of not less

than 30 cents a share on the
increased capital. Group
income in 1983-84 was AS3,3bn,
up 9.9 per cent.
The directors said the in-

crease in profit was due mainly
to a substantial improvement in

the parent bank’s operations, a
good result at its savings bank,
and the inclusion of profits
from Development Finance
Corporation for the first time.
DFC made a 15-month contri-
bution of AS16m.

S** Lex

First-half advance at Kyocera
BY YOKO SHIBATA IN TOKYO

KYOCERA, a leading ceramic i

integrated circuit (IC) package 1

manufacturer posted strong
;

parent company earnings for
the six months to September. :

buoyed by a sharp increase of
sales of 1C packages to office 1

automation equipment manu-
facturers.

Pre-tax profits jumped by ‘

45.4 per cent to Y34.9bn <

(S143.7m) and net profits by
45.2 per cent to Y15.9bn on

;

sales of Y136.3bn. up 46.2 per
cent Net profits per share ad-

vanced to Y106.37 from
Y119.38. The interim dividend
is Y25.35 per share, against
Y20.00 on shares increased by a
three-for-two split

With brisk exports to the U.S.

sales of IC packages rose by
73.8 per cent to account for

43/? per cent of the total.

Electronic component sales

jumped by 66J. per cent to

account for 17.3 per cent and
sales of ceramic materials for
the electronic industry ad-
vanced by 46.3 per cent to
account for 4.2 per cent

Full year pre-tax profits are
expected to increase by 42.3
per cent to Y73.4bn, net profits
by 39.1 per cent to Y33.4bn,
and sales by 30.3 per cent to
Y286Jbn. The company intends
to pay a dividend total of Y44
per share.
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^ You find itin Irving Trust’s

Ig^dedicated professionals. ...... „

yp* Dedicated to fasf, accurate and trouble-free

'/ trade executions. And to providing the market

ft.
analysis, currency forecasts and price quotations

you need. Round the dock. Round the globe.

.^•jjJDiscover the difference Irving Unst’s FOREX-
{/ pertise can make in:

Speed of execution • Spreads • In-deptb service

capability and experience • Advice and innova-
*Xd2k.tjve ideas.

For more information in London, contact

Anthony G- Chappell, SVP, heading op our
worldwide Foreign Exchange Operations,

W 626-1481, Telex 888851. Or call our office in

New York: (212) 487-3180, Telex WUI 62742.

Other offices round the globe are in Frankfurt,

Hong Kong, Milan, Singapore, Taipei and
Tokyo. In Miami, call Irving Trust International

Bank. In Toronto, call Irving Bank Canada.
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amro international limited

Market makers in Fixed and

Floating Rate Euro-Dollar Bonds

101 Moorgate, London EC2M 6SB

Telephone 01-588 0596 Telex 8952728 AMROIL

A wholly owned subsidiary of Amsterdam-Rouerdam Bank N.V.
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Two Dubai
banks act

to cover

loan losses
By Ksthy Evans in Dubai

! MIDDLE EAST BANK and
I Emirates National Bazik, both
1

of Dubai, have announced
j changes in their senior manage-
;
meat and made major altera-

j

tions to their financial struc-

j
hires ir. the expectation of

!
loan losses.

The Futtaim family-owned
• Middle East Bank (MEB)
! appears to be yet another

j

victim of the collapse of Esal,

I the Loudon commodity dealer.
! Esal was declared bankrupt
two weeks ago and MEB’s total
exposure to the dealer and its

subsidiaries is now $9.5m, say
executives of the bank.
Although MEB's capital was

boosted by S13.8m to S55m as
recently as May this year,
shareholders can apparently
expect another approach for a
further S27m soon. Share-
holders In the bank are the
Futtaim family with 60 per
cent, the Moslem Commercial
Bank of Pakistan with 15 per
cent and the remaining 25 per
cent is in the bands of members
of Dnbai’s ruling family
together with leading local
businessmen.
Meanwhile, for Emirates

National Bank (EKB) the
collapse of a Dubai-based trad-
ing concern. Agra Enterprises,
has led to loan losses and the
appointment by the Dubai

. government of a supervisory
committee to run the bank.
Established in 1977. ENB had

a capital of Dh 132m ($36.6m)
and total assets of Dh Llbn at
the end of 1983. However. 16
per cent of these assets was
held in the form of shares in
the Bank of Oman — which is

owned, as is ENB. by members
of the Ghurair family. To cover
loan losses ENB has now sold
its stake in Bank of Oman
within the family. It is not
clear, however, whether the
injection of these funds will be
enough to cover the losses.
MEB has announced the

retirement of Dr Yaffar Bitar.
its chief executive, and bis
replacement by Mr Majid al

Futtaim. This is the third
change in the bank's senior
management in two years.
Although the Futtaim family is

known locally to be one of the
better-off trading groups and
will have little difficulty In
meeting the call for further
funds the same may not hold
for other shareholders.
At ENB, the board has been

reshuffled so as to include two
more members of the Ghurair
family and a number of Dubai'
merchant*.. . .

Rights under Romalpa clause

not a registrable charge
CLOUGH MTT.T. LIMITED. vMARTIN-

Court of Appeal (Sir John Donaldson, Master of toe Rolls, Lord Justice O^ver and Lprd Justice

Robert Gofft: November 15 1884

WHERE A condition of sale

provides that the seller Is to
retain title in goods until paid
in foil, he remains owner
until payment and his rights

In die goods do not constitute

a charge requiring registra-

tion in order to be effective.

of the yam in a fiduciary capa-

city. which was inconsistent with
Tn re Bom* Worth 11980) Oi

228, 248, Mr JtttXtce Sl»do r
said

their power to sell or mix the that “any. contact which. by
material.

'

That was not accepted, "There
was nothing objectionable in .an

agreement under which an
owner. gave possession of goods

way of security .- . confers an
interest hi property ;vV taut
necessarily be regarded as creat-

ing a mortgage Off charge. « .
»

So far 3* the tetentlon-oi title

in unused ..material was con-
10L“F: Sw SafiStiSTE

The Court of Appeal' so held power of sale and a power to distln^sUn^ tj

when allowing an appeal by consume the goods In ffianufac- a—
Clough Mill Ltd, seller of yarn, turing; while remaining owner j^ticc Slade'

.

from a decision of Judge . until they were sold or con- sentence - of thefrom a decision of Judge
. until 1

ODonoghue sitting as a High turned.
Court judge. He held that Clougb ^
was not entitled to damages for jz
conversion of yarn supplied to

from that ' onvtaged- .by Mr
Justice Slade. Under ' the first

sentence-, of the-. qrodltWo, the
buyer did not by way. of security

If that was what the parties confer an interest in property,

had agreed should.happen, there On the contrary, the- seller re-

r00^ 1̂ 1011
.
01

x
yaro

, i7nr.in was no reason why the law tofcwd tiie legal propwtria that

BTSatTra.,«s»m
aot tBKt

aa’awfs
tr&tfon as against the buyeris full for all the material had A^u. »«<» n

receiver, Mr Geoffrey Martin.

In the materiad sfiaB exti

w, 'IT/; E The «*•*• 8***" Mr Btakburae
sutenittejtt.tae

aasssssaffysE iniwivss agssags asa

Itoj, I860. It Mntncttd to ‘XStmoT*. if in surf,
,

In cwrettfrine flat MBfenca
supply yarn to the buyers, manu- „tw ,mctarw^a the seller decided

In contideritig that sentence
the court had to take, account

facturers of. fabric.

The contracts incorporated
Clough's standard - conditions.

to exerciae his rights^ resril 55
the material, questions could
arise as to whether account must

Condition 12. entitled “ passing be taken of the part payment
of title,” was a Romalpa clause, already received in deciding how

the. buyer aright have paid, pert
of the price for the material, but
also that -he would have borne

It provided, in its first sen- much the seller should be
tence, that “ownership of the entitled to sett; and whether, if

material shall remain with the he did re-sen. he was aoooant-

seller. which reserves the right able to flte buyer in respect of

to dispose of the material until the part payment already

eSuedtiTartteMd Swtifer.*!? imve been the

he did re-sett, he was account- intention that the seller

able to The buyer in' respect of v
Cf
u^d ^},

e
,

ret>Y Sain the windfall

die »art navment*^S^dv of-the .full value of the new pro-

receivet^or of any 4uet, .withoutany dutyto accountreceived or in respect of any
tQ ^ imyer.for any surplus of

payment in full for all the received or in respect of any
material has been received . . . profit made on the re-sale. S*^SneSSSfiS

n

or until such time as the buyer The answer lay in giving effect gg iffience to rt
selln the material to its cus- £ S m
tomers. . .

. giving rise lb' a "Charge on the"
On March 11, 1980 a receiver ^ new goods la favour of the

was appointed of the buyers ££ Wer. . .

under the terms of a debenture The fact that violence must be
granted in favour of Lloyds “S “ie subsistence of the done to the last sentenca of the
Bank. They still owed Clough contract, could only exerase Wa condition - was - not - sufficient
part of the purchase price, and powers as owner consistently reason In Itself to do violence to
bad 375 kilogrammes of the un- with the express or Implied the first sentence. The provision
used yam on their premises. terms of the contract. On that there -was perfectly . clear. The
Clough wrote to the receiver basis, he could only re-sell what buyer did not in fact confer a

expressing its intention to re- was needed to discharge the charge on his goods in favour of

possess the yarn. His solicitors balance of the outstanding pur- the seller; on the- contrary, the

K
The suMwerlayin giving effect

to the condition in accwiance Jagg' £

^aVJSSFST-Sf'ship in the material He there- JgL*00®* ,#TOUr «.

The* fact that vtolebce must bemg the subsistence . of the to the last sentence, of the

used yam on their premises. terms of the contract. On that there was perfectly . clear. The
Clough wrote to the receiver basis, he could only re-sell what buyer did not in fact confer a

expressing its intention to re- was needed to discharge - the charge on his goods in favour of

possess the yarn. His solicitors balance of the outstanding pur- the seller; on the- contrary, the

replied that the retention of title chase price; and If he sold more, seller retained his title in the

clause was invalid because It had he was accountable to tile-buyer
not been registered. He then for the surplus.
allowed the buyers to use the However, if tile buyer repudi-

lods, for the purpose of provld-

g himself with security.
There was no good reason in

yarn In their manufacturing ated the contract and tiie seller law why a seller of goods Should
process. accepted the repudiation, the not adopt that course, and if the
Clough commenced proceed- seller’s rights as owner (indud- relevant contract term was

lugs claiming damages for con- ing his right to sell the goods) effective to. achieve that result,

version of the yarn. Judge would be uninhibited by any there was no reason why the law

commenced

ODonoghue dismissed the claim.

He held that on its true construc-

tion Condition 12 created a
charge on the yarn which was

would be uninhibited by any there was no reason why the law
contractual restrictions. Any part should not give effect to It in

of the purchase price paid
which was attributable to the re-

sold material would be recover-

accordance with Its terms.
'

The appeal should be allowed.
Sir John Donaldson MR and

void for non-registration. Clough able by the buyer on tile ground 'Lord Justice1 Oliver gave con-

now appealed. of failure of consideration, sub- curling judgments.

In the field of Romalpa clauses ject to any set-off for damages
each decision had to be read In
the light of the facts and issues
before the court The question

for the buyer’s repudiation.
If that approach mis right,

there was no reason why the.

Far Clouigh: Denis Henry, QC.
and James Bortneg (Michael
P. D. Weston).
For the receiver: W. A. Bloch-

HK facility

for Security

Pacific
HONG KONG—Security Pacific
Hong Kong Holdings, a wholly-
owned subsidiary of the Security
Pacific National Bank of the
U.S., has signed a HK$ 500m
(U-S.$64m) bill of exchange
facility with Paribas Asia and
Security Pacfic Capital Markets
Group.
The six-year facility will be

available by way of one, two,
three, or six months bills each
having a face value of HK$
500,000. Reuter

in the present case was whether, 'retention -of tUSe. In^the -first sen- - Jmjvwr, - QC- (Saffmatu md-Co,
under Condition 12, Clough '<*£ene67P4 (pgnditi^rl^shquifl be-.iLearisi,, r .. . .

retained its title to the yarn, or,., R

J

-

whether it became chargee of charge on the unused materia l oj M3Cud Davies
the yarn. in favour, of the seller. ... Barrister
The condition had to be con- ' " - — *•' '

.
•

1

strued as a whole and in its con- i

'
'

' — '

tractual context Its purpose fanTTk Th^Fi-rwwnk* • If
" '

provide the seller with EKJSpeoalRejkMtNo. 174

Mr Henry, for Clough, submit- «v * yn gy : - ^
ted tbat under the Sale of Goods Jw|Ifl*| ||/XnifTIt I JHItllPflfyinA -

Act 1979 a seller was fully lWllil/OUUUI\AfUIUCiU<UIC
entitled to retain title after deli- Barterand Reciprocal Trade Witt
very until he was paid (see sec- DevelopingCountries

s£ T̂ms
charge in its favour. ammmradesiniaiiQainovcr60devdopiiigcouiit33e«.

receiver submitted that if the

could only have had possession

BDGISSSuSt
' EIUSpedalReportNo.174

JMh/SoiithCouiitertrade
BarterandReciprocalTtadewitt
DevelopingCountries

countcmade with developing
he bewildered expcatcnlt lookcountriesprimarilyfor the benefitofdie bewildered exporter. It looks at the

fonns countertrade can take, the motives involved,where ithappens and
likely future trends. Irindudoagtosjaryand individualprofilesof the
counsenxadesinianansi over60 developingcountries.
Price£100. Paymentwith airierpleaseto: TheEconomistXnzelUgence
UnitLimiied. MarketingDepartment (FT), 27St James’s Place,
LondonSW1A 1NT. Telephone: 01-493 671
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U.S. $100,000,000 U.S, $100,000,000

TaiyoKobe financeHongkong Limited

Guaranteed Floating Rate Notes Due 2004

Allied Irish Banks Limited
f Incorporated In the Republic ofIrelandunder the

Companies Acts, 1963)

Undated Floating Rate Notes
Subordinated as to payment of principal

and interest

In accordance with the provisions of the Notes, notice is
hereby given that for the six month Interest Period from
20th November, 1984 to 20th May, 1985 the Notes will
carry an interest Rate of 10J% per annum. The interest
amount payable on the relevant Interest Payment Date
which will be 20th May, 1985 is U.S. S515.35 for each
Note of U5. $10,000.

Credit Suisse First Boston T-imliwl
Agent Bank

U.S. $40,000,000

Guaranteed as to payment of principal and interestby 1

The Taiyo Kobe Bank,Limited .

In accordance with the provisions of the Notes, notice is
hereby given that for the six month Interest Period from
19th November, 1984 to 20thMay, 1985 the Notes will carry
an Interest Rate of103fc% per annum. The interest amount
payable on the relevant Interest Payment Date which

20* May, 1985 is U.S. S52L35 for each Note of
U.S. $10,000.

for each Note of

Credit Suisse First Boston Limited
Agent Bank

U.S. $1,000,000,000

Kingdom ofSweden

Bonamex
Banco nacmnal dafT16xicaS.R.

Floating Rate Capital Notes Due 1987

In accordance with the provisions of the Notes, notice is
hereby given that for the six month Interest Period from
19th November, 1984 to 20th May, 1985 the Notes
will carry an Interest Rate of 10$% per annum and the
Coupon Amount per U.S. 51,000 will be U.S. S53.08.

Credit Suisse First Boston Limited
Agent Bank

Floating Rate Notes Due 2003
In accordance with the provisions of thfr Note*, notice

ro5?
rSy th

»*S*‘
roc month Interest period from

19th November. 1984 to 20th-May, 1985
^ the Notes will

tarry an interest Rate of lGw-% per annum. The interest,
amount payable on the relevant Interest Payment Hate

SSfoRSASar 1985 “ u
:
s-

Credit Suisse First Boston limited
Agent Bank .
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Slowdown in growth

at Hewlett-Packard
BY PAUL TAYLOR IN NEW YORK

HEWLETT-PACKARD, the US. to the bottom line” said Mr
West Coast electronics and com-
puter, group, reveals a. 14 per
cent Increase in fourth quarter
net earnings and- a 27 per cent

gain is full-yiear profits. The
full-year figures exclude the

favourable impact of a tax lav
change.

Net earnings for the latest

quarter increased to S167m or

65 cents a share, from $147m or
57 cents a year ago oh sales up
27 per cent from $L33tm to

9L60bn.
The latest quarter benefited

from a gain- of $llm or four
cents a share resulting from a

Change in tax lam
Fourth quarter orders of

$i.58bn were 23 per cent higher
than in fhe same period last

year ' with domestic orders
increasing by 13 per cent to

$S88m and international orders
growing by 39 per cent to

9691m.
“ While shipments for the

quarter were
.

strong, -we were
not able to carry that strength

John Young. HP’s president
"Our results continue to

reflect the ' extremely competi-
tive environment in which HP
is doing business. Discounts,
aggressive foreign pricing to
offset the effects of the strong
dollar and the lower profit
margins in some high-volume
products account for the lower-
than-expeoted earnings."

HP's full year net earnings
increased by 54 per cent to
9665m or $2.59 a share from
9432m or $L09 a share, after

including | 9118m or 46 cents a
share one-time gain from the
tax change which relates to
Domestic International Sale
Corporations. Net sales for the
year increased by 28 per cent
to S6.04bn.

• Control Data, the troubled
diversified Minneapolis-based
computer equipment maker, has
acquired a 20 per cent equity
stage in Comserv, a computer
software group, with the option
to increase the stake to 40 per
cent within three years.

Rockwell and GEA to take

over part of Creusot
BY OUR PARIS STAFF

ROCKWELL, the U.S. aerospace

and engineering company and
GEA the West German electrical

engineering group, are to take-
over the industrial operations
based at Nantes in Western
France of Creusot-Loire, the
bankrupt French heavy engin-
eering concern.

The Paris commercial court
in charge of the Creusot-Loire
bankruptcy proceedings, has
agreed to the disposal of the
Nantes assets to the two foreign
groups despite pressure from
French Labour unions to find
French buyers for these opera-
tions.

Rockwell will take over the
printing equipment manufactur-
ing operations

.
of Creusot-

Loire at Nantes, while GEA will

acquire the Nantes boiler works.

The two deals will save 550
jobs in Nantes. However, 350

jobs will be lost, comprising
250 through natural wastage
and 100 redundancies.
The U.S. group plans to invest

FFr 80m (CSSm) in Nantes and
to employ initially 250 people.
GEA will employ 300 people and
plans to invest FFr 48m over
three years.
The latest transactions are

part of the continuing piece-
meal sale of Creusot-Loire
assets, with the French govern-
ment seeking to save as many
jobs as possible.

Jeumoot-Sdmelder, a subsidi-
ary of the private Empain-
Schneider industrial group like

Creusot-Loire, agreed in Sep-
tember to take over Creusot-
Loire’s railway assets. Frama-
tome, the French nuclear
engineering group, has also
offered to buy the bulk of
Creusot-Loire's energy-related
assets.

Michelin past the worst but still in
St Gobain
30% ahead
at midterm
By David Marsh in Paris

SAINT GOBAIN, the diversified
state-owned French glass and
steel pipes maker, boosted con-
solidated net profits 30 per cent
In the first six months of 1984
to FFr 299m ($32.8m) from FFr
230m in the first six months of

1983.

Sales rose 8.2 per cent on a
comparable basis to FFr 30.Lbn,
with 34 per cent of turnover in

France, 15 per cent in exports
from France and 51 per cent in
sales by foreign production
units.
The results confirm Saint

Gobain's progressive recovery
after losses of FFr 592m, swol-
len by exceptional factors, in
1982. Last year the group made
net industrial profits, before re-

maining exceptional losses
caused by pulling out of the
information technology business,
of FFT 400m.

It said yesterday that the
overall 1984 result should be
improved from last year’s leveL
Investment rose slightly in the

first half to FFr 1.36ba from
FFr 1.23bn in the same 1983
period.
Packing and refractory busi-

ness, results were “ very good ”

in the first half while the paper
sector also improved.

michelin will again lose

money this year. But a series

of major restructuring moves
and a fundamental change in
the way of doing business have
already started pumping back
some oxygen Into old Bibendum— the rotund rubber figure
which, has traditionally been
the symbol of France's secretive
private tyre group—now the
world's second largest tyre pro-

ducer after Goodyear.

Michelin bad hoped to break
even this year after losing
FFr 2.14bn (S234.6m) last year
and FFr 4.16bn in 1982. French
analysts now expect Michelin to

report a deficit of about
FFr 2.2bn this year, delaying
by 12 months the group's return

to the black.

However, some first half
figures reported by Mlchaelin at
the weekend suggest that the
slow recovery in the group's
performance is continuing.
First half sales of FFr 20.7hn
were almost 8 per cent higher
than in the first half of last

year and Michelin said third

S
uarter sales were sharply up on
ie third quarter of 1983. The

group also had a positive cash
fiow position of FFr 611m In
the first half (which included
FFr 360m in provisions for pos-
sible foreign currency transla-
tion losses) compared with
negative cash flow of FFr 279m

in the comparable period last
year.

The losses this year will
reflect Michelin's decision to
carry in its 2884 accounts the
cost of its French labour re-
structuring programme involv-
ing early retirement for 5,000
workers. This is likely to pro-
duce a charge of about
FFr 500m, which is similar to
what Renault, the French state-

owned car group, is expected
to pay for its early retirement
programme involving 5.000-

6,000 people.

Heavy losses In the UK, where
Michelin lost £1 0.S5m ($13.6m)
in the first half compared with
a loss of under £lm in the same
period the year before, will also
bit the 1984 results. Moreover,
Michelin is again expected to
lose money in the U.S. where it

has deployed major investments
since 1975.

Michelin has continued to be
burdened by beavy debt charges
which totalled more than
FFr3bn last year. Despite its

difficulties arid the tough eco-
nomic environment in which it

operates, the group has con-
tinued to invest heavily each
year. Since 1976 FFr 15bn has
been spent on investments and
Michelin continues to invest on
research and development an
average of 5 per cent of turn-
over a year.

To ease its financial burdens.

Michelin has just negotiated a
FFr4bn loan from a group of
French banks at a preferential
interest rate to consolidate some
of its short term borrowings
into longer term debt.

In character with its legend-
ary secrecy, Michelin, together
with the French Government

Michelin's hopes of break-
ing even this year have
been delayed by 12
months. But third
quarter sales improved
sharply and a major re-
structuring and change
in business philosophy
suggest the worst is now
behind the group. Paul

Betts in Paris reports

and the banks, are disclosing as
little as possible on the restruc-
turing of the tyre group's
French operations. However,
the programme is designed to
enable Michelin finally to earn
money on its domestic market.
But while Michelin has been

tackling its restructuring prob-
lems at home (including layoffs,
modernisation of plants, finan-
cial support from the nationa-
lised banking system) with its

customary discretion, it bas
been far more forthcoming
about its US. strategy which is

crucial for future growth.
Michelin has long boasted to

have put America on radial
tyres. But it was slow to follow
this up with new products.
While it has managed to hold
on to between 7.3-7.5 per cent
of the U.S. market, its heavy
North American investments
(five plants in the U.S. and
three iq Canada) have for the
most part come on stream when
the American car market en-
tered a deep slump. Con-
sequently Michelin's American
plants will probably take six
or seven years to break even
instead of the five years pre-
viously envisaged.

Moreover. Michelin has made
what amounts to a cultural
revolution for the group bi-

llndertaking lo follow more
closely market development and
demand. In ibe past, it has
always been criticised for im-
posing its products on the
market, in a rare declaration
to the French magazine "La
Vie Francaise." in which

Michelin has a small stake. M
Francois Michelin. the lyre
group's chairman, said last

week: " Technology remains
our best asset. This will enable
us to renew our range more
often than in the past as the
market demands.''

In the U.S., from an essen-
tially one-product company with
its radial tyres, Michelin has

the red
already started offering a
broader range of new products
this year including an all-season
tyre called XA4 to compote
with Goodyear and a new
** sporty ” tyre called XGT. The
fact that Michelin did not
market an all-season tyre bc-
more this year meant that it

was depriving itself of about 25
per cent of the U.S. market.
It also made it even more diffi-

cult for Michelin to penetrate
the General Motors market,
since the number one Detroit
car maker had long opted for
all-season tyres. Now with its

X.44. Michelin has gained 3.5
per cent of CRTs original tyre
business.

Michelin has also been mak-
ing money in the U.S. truck

tyre market where it has a share
of more than 45 per cent com-
pared with 25 per cent for
Goodyear.

A new tyre, drawn from the
MVX. which is successful in
Europe, is to be launched on the
U.S. market in January to
strengthen Michelin's basic
radial tyre product.

Although the restructuring of
the French operations has been
taking longer than Michelin had
hoped, this programme, coupled
with other changes in market-
ing and products approach, has
given the privately-held com-
pany reason to feel that the
worst is now behind it.

Paris to set up futures

market fen* bond trading
BY OUR.PA^lST^FF

‘‘ 'TEE PARIS nb6nr&,

plab5 >nextr
year to set up a futures“market ^

- for*- bond trading to improve
the liquidity of a sector where
trading volume has doubled
over the post

,

two years.

Under ideas put forward by
the French stockbrokers asso-
ciation, in liaison with the Fin-
ance Ministry, a futures mar-
ket could be operating by next
autumn, allowing professional
traders to hedge risk& on bond
transactions.

Bond trading so far this year
has soared to an average of
about FFr 26bn (92.9bn) a

month against FFr ISbn In 1983
and FFr 13bn in 1982, New.
issue volume this year could
rise around another 20 per cent
from last year’s total of FFr
194bn, compared with only
FFr 154bn in 1982

jTfie'-lifeed fen* ’new-- facilities'

touailow-traders“te' eover 'their

spot 5-bond 'operations '-through
futures transactions has been
underlined by sharp fluctua-
tions. on the capital market
over the last two months. A
sharp fall in yields fuelled by
speculative buying from short-
term mutual funds came to a
halt last week with a sudden
drop in prices which wag halted
only by. bond-buying interven-

tion from the Caisse de Depots
financial group and state con-
trolled banks on Friday.

French futures dealing looks
certain to be a great deal less

sophisticated and active than
that in the US. and London.
None the less, the move re-

flects the gradual progress of
innovation on the French finan-

cial markets.

Tongaat-Hulett cutspayout

and warns on full year
BY JIM JONES IN JOHANNESBURG

TONGAAT-HULETT, the diver-

sified South African sugar,

food. building materials,
textiles and aluminium

.
pro-

ducts group, suffered from
increased competition and
higher interest costs in the half
year ended September and
warns of lower full year earn-
ings.
Half year earnings dropped

to 40.1 cents a share from 53.6

cents and the interim dividend
has been cut to 14 cents from
19 cents a share.

In the last financial year
earnings totalled 118.5 cents

and a total dividend of 53
cents a share was declared. The
directors expect earnings to be
about SO cents a share In the
current financial year.

First-half turnover rose to

R921m (9523m) from R769m
while operating profit, before

interest and tax. advanced to

R9SL3m from R74.8m. In the

year ended March 31, 1984,

turnover was RL51bn and
operating profit R158.7m.
The textiles division experi-

enced extremely difficult trad-
ing conditions while the foods
division suffered a considerable
reduction in demand for animal
feeds, the company says.

Building products were also
affected by declining demand.
But the sugar division expects
a record harvest this year, as
good coastal rains have fallen,
and a higher market share is

forecast.
The rise in the first half’s

interest to R44Sm from R15J9m
was attributed to higher debt
incurred to finance a substan-
tial investment in working
capital and new fixed assets.
Group borrowings rose to
R502m at the end of September,
from R396m at the end of
March.

Tongaat-Hulett is controlled
by Anglo American. South
Africa’s largest mining home.

U.S.81 5,000,000

THE FUJIKURA CABLE WORKS, LTD
[Fujikura De risen Kabushikj Kaisha)

(Incorporated with limited liability in Japan)

GUARANTEED FLOATING RATE NOTES DUE 1987

unconditionally and irrevocably guaranteed as to
payment of principal ana Interest by

THE MITSUI BANK. LIMITED
(Kabushiki Kaisha Mitsui Ginko) -

(Incorporated with limited liability m Japan)

In accordance with the provisions of the Notes and Agent Bank
Agreement between The Fujikura Cable Works, Ltd, The Mitsui

Bank, Limited and Citibank, N-A. dated May 7, 1980, notice is

hereby given that the Rate of Interest has been fixed at 10Yit% pa
and that the interest payable on the relevant Interest Payment Date.

May 20, 1985. against Coupon No. 10 in respect of US$5,000
nominal amount of the Notes will be USS259S4.

November 20. 1984, London
By: Citibank. NA (CSSI Dept), Agent Bank CmBAN<

©
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CitiBankingcanhelp
keepyourcompany’smoney
workingaroundtheclocks

From The Cid ofIbmorrowT. • CitiBanking today.

Mail. Telephone. Telex. If your company is still doing
most of its banking in traditional ways, it’s not just

wasting time. It’s losing money.
With CitiBanking, you get the timely financial

information you need. And the ability to act on it fast.

Because only CitiBanking gives you electronic access

to your accounts in over 33 countries.

You can monitor the transactions in your foreign

and domestic accounts as they occur. Get up-to-the-

minute money market and foreign exchange data.

And initiate multicurrency transfers and payments in

seconds. All with remarkable ease.

CitiBanking gives you unmatched security, too.

Because you communicate with Citibank offices

around the world through our own private financial

telecommunications network.

To find out how your company can benefit from
the world’s most advanced electronically delivered

banking, call your local Citibank Account Manager.
You’ll get the services you need to keep up with the

times—and ahead of the competition.
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CITlBAN<OCmCORP•

GLOBAL ELECTRONIC BANKING
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Final countdown begins for

British Telecom share sale
BY ALISON HOGAN

THE FINAL countdown has
begun in the offer for sale of
3bn shares in British Telecom-
munications at 130p per share
with the publication today of

over 5m full and abridged

prospectuses.
Prospective investors have

eight days to complete and sub-

mit their applications for shares
before the offer closes at 10.00

a mon November 2S.

The minimum investment is

£260 for 200 shares. Each share
purchased is payable as to 5Qp
immediately, with two further
instalments of 40p due on June
24. 19S5 and April 9 1986.

There are no dealing costs if

you buy shares in the offers—

remaining 47 per cent, worth
£1.80bn, has already been placed
with institutions.

Investors may opt for £18 tele-

phone bill vouchers or a one for
ten share bonus for certain levels
of sham purchases. The number
of vouchers rises in stages from
one for share applications

between 200 and 399 shares up
to a maximum of 12 vouchers
given with purchases of 2.400
shares or more.
The vouchers are only received

if the shares are held until cer-

tain qualifying dates. Investors

who sell their shares before such
dates lose the bonus and it i9

not transferable to the subse-
quent owner.

Total investmen? Payable now Shares applied tor

£ £

260 100 200

520 200 400

1JMQ 400 800

1,540 600 1^00

2,080 800 1400

3,120 1,200 2,400

4,160 1400 3,200

SJOD 2,000 4,000

brokers will receive a 2 per cent
commission on sales from the

Government
The Government is offering

50.2 per cent of the equity of

British Telecom to outside

Investors, which will raise just

under £4bn at the 130p offer

price.
Of the shares an offer the UK

public and BT employees will

be offered 1.17m shares (39 per

cent) worth £1.52bn. A further

14 per cent will be offered in

the U.S., Canada and Japan—the

The financial advisers to the
Government have recommended
a price for BT shares which they
say puts it somewhere between a

uti'ity stock with a good Income
and a growth stock where in-

vestors should be able to look
forward to a reasonable enhance-
ment In the capital value of the
stock.
The prospectus provides a pro-

forma balance sheet, calculating
figures assuming that the new
capital structure of the company
had been in place for the two

years ending March 31 19S5.
The pro-forma figures show

pre-tax profits of £1.15bn in the
year to March 19S4 with a fore-

cast of £L4bn for the current
year. The market capitalisation

of BT at the offer price per share
is £7.8bn and the prospective p/e
oo forecast earnings per share
of 13.9p is 9.35 times. The pros-
pective yield of 7.14 per cent is

based on assumed net dividends
of 6.5p per share.
The utility side of the BT busi-

ness is In the provision of local,
national and International tele-

phone services to its customers.
It will be restricted in the rate
at which it can increase charges
to customers to no more than 3
percentage points less than the
Retail Price Index.
BT sees growth potential in

developing and expanding the
equipment and services it

supplies Including data, text
facsimile communications. It
spent nearly £180m on research
and development last year and
expects to expand overseas
through acquisitions or joint
ventures.

• comment
Many of the traditional rules

of the game governing new
Issues have been broken for the
offer for sale of 50.2 per cent
of the equity of BT by the
Government, the largest initial

public offering ever made.
The £8m advertising campaign,

the generous 2 per cent dealing
commission and the attractive
bonus of shares or telephone bill

vouchers has sweetened the
issue to a most palatable con-
coction. The question has been
not—“ should I buy at all?" but
rather " What is the optimum
number of shares to get In my

E
articular circumstances and for
ow long should I hold them?”
First-time investors should

Aihtay Ashwood

Sir George Jefferson, chairman of British Telecom

keep in mind a traditional
cautious yardstick that no more
than 10 per cent of their "liquid'.'

assets (which might Include unit
trusts and building society
savings accounts) should be
invested in a single stock.

And if all the publicity has

aroused their interest in invest-

ing in stocks and shares they
might consider whether the
purchase of shares in BT might
be combined with other shares
to spread the risk.

The yield on BT at 7.1 per
cent is attractive. Likely share
price movements are much
harder to predict. The price
could be quite volatile given the
partly-paid structure of the offer
and the number of significant
dates when dividend payments,

telephone bill vouchers or share
bonuses occur.

Few people are looking beyond
the period of “ free gifts " after
which BT shares will have to
stand unadorned. By then, the
company will have had a couple
of years to demonstrate its

future shape and strategy and
to indicate whether it can
develop more of a “ hi-tech

"

image.

Kleinwon Benson, advisers to
the Government, expect the offer
for sale to be oversubscribed so
applications may be scaled down.
Small investors, however, are
expected to be favoured in the
allocation.
Anyone tempted to submit

multiple applications should
remember that the Government
could cash all cheques, which
caused quite an uproar In the
Jaguar share offer, and that
stockbrokers have been strictly

forbidden to handle them.
Only ooe telephone bill

voucber is allowed per house-
hold, so families could submit
more than one application—one
per member—and get both
vouchers and the share bonus.

S. R. Gent forecasts a
disappointing first half
At the annual meeting, Mr

S. M. Marks, tbe chairman of

S. R. Gent, warned shareholders
that the results for the six

months to end-December would
be disappointing.

However, despite continued
pressure on margins he said

prospects for the second half
were better and that a recovery
should be made. As far as the
directors were aware, there was
no reason why the dividend for
1984-85 should not be maintained
at 3p. They anticipated paying
a same-again interim of lp in
May 1985.

Tbe group, based in south
Yorkshire, manufactures ladies'

and children’s clothing. Its main
customer is Marks and Spencer.
Mr Marks said that continued
warm weather bad adversely
influenced High Street trading
and affected seasonal ranges-
This, he pointed out, would be
reflected in the first half results.
Tbe “considerable” costs of

moving the group's design centre
to London last month would also
be reflected in the results.

So far In the current year
group sales in the UK were
showing an improvement a£ 9
per cent

,

Hardanger Properties ahead

at £2.03m and ‘very optimistic
9

Why do

insurers feel

secure with SyFA?
Because the faster they can produce quotations in their
high street offices, themore they can convert into
policies.,.hut they couldn't find the right networking
computer to do Ituntil ComputerAutomationcameup
with SyFA.

Now some of the world’s biggest insurers stake
their reputation for service and speedon our friendly
networking systems.

So ifyouwant your productionline
lean, controlled and flexible,

SyFAwas made for you.

ComputerAutomationT
ComputerAutomation Led, Hertford Bouse,Denham Way,
yuckmanawcgth.Heirta.WD3 2KB.
telephone: tecHaanaworth(09237) 71211. The 922654

MEL

with effect from
9th November 1984 m%
Rate of interest currently allocated to

NEL PENSIONS GUARANTEED

POLICIES
Mtftft effect from 13thNovember 1984

MEL a Britannia Arrow
Company £350 million

National Employers Life

-Founded in 1960

THE IMPROVING profits trend
established by Hardanger
Properties in the opening six
months continued through the
second half and enabled the
group to lift its results for the
full year to September 30 1984
by 33 per cent.
Prospects for the current year

are described as encouraging
and the directors view the
future “very optimistically."

Pre-tax profits for the year
improved from £1.53m to £2.03m
on a turnover of £7.45m, . com-,
pared with £6.65m- Tbe final
dividend is being-held -at *7p for
a same-again net total of 9.8p.
During the period the group

continued its policy of develop-
ing prime retail locations for
sale to institutions.

It acquired the former
premises of F. W. Woolworth at

Linthorpe Road, Middlesbrough,
which was sub-divided and
refurbished and let to multiple
tenants. The completed develop-
ment was sold to tbe British Rail
Pension Fund.

In addition, Hardanger sold
its development at St Sepulchre
Gate, Doncaster, and Newport
Road, Middlesbrough.
The residential subsidiary,

Keyshire Builders, has completed
Its developments at Pedmore
near Stourbridge and Stratford-
upon-Avon and continues to
acquire and develop suitable
sites for highkpiality housing.
Mr Derek Coombs, the chair-

man, says the policy of acquiring
selective prime shopping develop-
ment opportunities will continue.
He hopes that strategic acquisi-
tions will become progressively
larger as the group expands.

Tax for 1983-84 accounted for
£360,000 (£723,000) to leave the
net balance £859,000 ahead at
£i.67m.
Although the dividend is

unchanged the conversion of the
non - participating convertible
shares into ordinaries raised the
cost of the dividend from
£196,000 to £519.000.
Earnings per lOp share

emerged at 3L47p, compared
with a previous 1526p.
In bis interim statement last

May (pre-tax
.
profits yvere

£136.000 higher at £305,000) Mr
Coombs said that' alfflough -the
first half was not always reflec-
tive of the year as a whole the
profit trend was " clearly
established."
Hardanger’s shares are traded

on the Unlisted Securities
Market

Forshaws9
investment pays off

THE FRUITS of Forshaws’ Bar-
tonwood Brewery's heavy invest-
ment programme in improving
its houses and acquiring new
outlets, are showing clearly in
the improvement in turnover
and profit
After finishing the year to the

end of March with profits down
from £2.79m to £2.03m, the com-
pany now reports an increase
from £L23m to £1.41m in the 26
weeks to September 29 1984.
The interim dividend is un-

changed at 2.5p—last year a total
of 9.085p net was paid. The final

dividend, which will not be less

than last year's, will be recom-
mended in the light of the full

year's accounts. Stated earnings
per 25p share improved from
13.6p to 17Ap during the six
months.
The board is confident that if

there is no worsening of the
economic climate, the upward
trend will continue In the second
half of the year.
Turnover of this Warrington-

based brewer rose from £10.78m
to £12-83m. The tax charge was
little changed at £633,000 com-
pared with £639,000.

In March, Forshaws made a

takeover bid for Border
Breweries of Wrexham but was
later forced to increase its offer
to 250p a share, which valued
Border at £13.4m.
Forshaws did not proceed with

its bid after Border announced
that it had reached agreement
on a shut-out deal with Harston,
Thompson & Evershed, a brewery
based in Burton-on-Trent
A few weeks later, Forshaws

met officials from the Office of
Fair Trading, objecting to the
agreed shut-out bid by Marston.
Forshaws said it was unhappy
about the course of events.

Hambros
sheds UJS.

oil and gas

loss maker
By David Lascdles

AFTER more than a year of
negotiations, Hambros has found
a buyer for its loss-making oil

and gas venture in the U.S-,

bringing nearer to a close a

sorry chapter in the merchant
bank's recent history.

The bank announced yester-

day that ZmerNorth, a Nebraska-
based energy company, is to
acquire Hambro Gas & Oil
(HGO) In which Hambros has
a SB per cent stake. Under the
terms. IuterNorth is to pay only
S5m for the company, but will
assume $39m of HGO’a bank
debt

Hambros' share of the pro-
ceeds is 53m. But it will also
be relieved of some $25m nf
HGO's loans which it carries on
its books.

Hambros entered the U.S. oil
and gas business in 1981. but
sustained heavy losses and was
obliged to write £18.9m off

against them last year. Its share
of HGO's operating losses for
this year since April is about
S2m. However, Hambros esti-

mates that taking into account
tbe provisions already made
there will be no after-tax loss
on tbe sale.

HGO's other shareholders are
a number of smaller investors,
including Mills & Allen, the UK
financial services group.

IuterNorth was Hambros'
partner in many of its U.S.
energy ventures which were
mainly in the Anadarko Basin
and Williston regions of the
southern U.S., around Oklahoma.
The deal means that Hambros

has now shed nearly all of the
problems that seriously damaged
its reputation iu the early
1980's. The bank also found
buyers for five of the seven
tankers it found on its hands
as a result of tbe Reksten Nor-
wegian shipping affair, and is

hoping to sell the remaining
two.

Access Satellite

allocations

Applications received at or
above the Access Satellite strik-
ing price of IGOp represented
over 2} times the number of
shares an offer.

Preferential applications
received from employees have
been allocated in fuH while
-preferential applications from
existing shareholders in respect
of 1.15m shares have been allo-
cated as to the maximum 150,000
at ore above the striking price
pro rata to tbe number of shares
applied for.

The remaining applications,
including the balance from exist-
ing shareholders, have been
allocated on the .following basis:
Up to 1.000 share^-100 per

cent of amount appMed for;
between 1,000 and 5,000 shares

—

approximately 60 per cent of
amount applied far with a mini-
mum of 1,000 shares; between
5.000 and 20,000 shares-sapproxi-
mately 44 per cent of amount
applied for with a minimum of
3.000 shares over 20.000 shares

—

approximately 32 per cent of
amount applied for with a mini-
mum of 9,000 shares.

It is expected that letters of
acceptance together with cheques
for surplus application monies in
respect of successful applica-
tions will be despatched on Nov-
ember 22,

NMC Investments
Pre-tax profis of NMC Invest-

ments fell from £71,065 to
£56,430 in tbe half year to Sep-
tember 30, 1984. Turnover
improved by £130,465 to £1.77m— the company manufactures
fibre board containers and man-
ages an investment portfolio.
Net asset value per 12Jp share
improved by L3p to 17.5p.

Winding-up orders against 199 companies
COMPULSORY winding up
orders against 199 companies
were made in the High Court.
They were:
Couchmead Communications,

Maigrove, Bray Studios (GDC),
Industrial Technical Automotive
Company, Doveridge, Tristar
Plant Hire.

Rice Brothers (Avomnouth),
Cookmate, Caudawell, Freighters
Transport Archltekton Metal-
work, Construzioni Elettro-
meccanicbe Novaresi (UK),
Graham Brabner Amusements.
H. Butcher (Northern). Tri-

dent Engraving Co, Derby Tools,
Skeetgate, East West (Export
Import), Gravesend Nucleonics,
Thoroughbred Video Services,
Daniel's Car Accessories (Mail

Order) Company, Travel
Mondial.
Conacre. Witney Construction,

Atkinsons Wharfage Company,
East gate Publications, Mayrich
(Services), Rainbow Body Repair
Centres, Fine Wine Imports,

Silver Bay, Boulow, W. Driver,
Quayxnime, World Protein Pro-
duction, Imperial Container
Storage.

R. Mitchell and Company
(Engineers), Intermarket Inter-

national Management Consul-
tants, Hawkstar. Swiss Cottage
Restaurant. M. S. S. Computer
and Business Consultancy, Galicia

Wine.
S. N. Fashions (London), Tock-

bond, Fastcraft, London Photo,
Carltonbond, Keenbridge, Del-
ronne.
Wendthorpe. Centrum Market-

ing, McNulty's Interchange, Cai-
cos (The Central), Crosley House
Ventilation, Marteens Leisure
(Sittingbourne), Serravols.

LADBROKE INDEX
Based on FT Index

913-917 (+3)
Tel: 01-427 4411

Fresko Carpets, Ex-Sell Home
Extensions, Middleton A Co
(Contractors), Akseam, Charisma
Restaurant, Mes Amis, Diagem.
Kings Norton Factors, Goodwin

Films, Vogue Storefitters. Brunei
Motor Bodies, Media Manage-
ment Services, Hardel Home
Improvements.

Pauline (Ilford), D. C. M.
Fruit importers (Sales), A]vis
Engineering; Barn a ere, B. S. N.
(Insurance Services), Cedar
Transport Group.

Events, Geoff Mitchell Inter-
national, Guardian Protection,
Preen plan, Gianmark Builders,
Leobeech. Premier Manufactur-
ing UK.

P. A. Cox (Jewellery Manufac-
turing) Co., Non Corrosive Metal
Products, Dlcebrown, Freight-
skill, Helmworld, London Tanker
Co., Perfectaste.

Brownshirt. James H. Coles
and Son, Traditional Building
Services, Wolfridge, Millward
and Sons (Enfield), Brlniock
(Distribution).
Ray Holland Farm Equipment,

Tel Vista Studios, Age of En-
lightenment Company, Seven-
systems, Esha Knitwear, Lance-
grove.
Copy Consultants (Western),

Remprint, Rlocraft, C, T. Morris
(Joinery), Peterborough Timber
and Trading Co, Cowlard Group,
The Welghouse.
Petmeats, The May Garland

Inn, Causefame. Willis and
Blakes, Yelp, Abbotswood Press,

Herontree.
Lexham Garage, Gayotry. D A

K Meats Warrington, Prestige
Carpet Contracts, Hawk Lifting
Services, Pinegam. PFG Stone
Fixers, Clive Hersham.

Sealaproof, BAR (Roofing
Contractors), Homecraft Designs,
Sparrowpoint. Denis TraveL

Cl areton Paul (London),
Higgins A Cattle, Midland Travel
Services, Silesia Import & Export

Company, J. Sc E. Laramy & Co.,
Cargo Air Traders, Bibi Mag-
netics,

Vetopower, Dalehill Coaches
(Doncaster), J. Bogle Engineer-
ing Supplies, Miller Brothers
(Foxton), Red Circle Promotions,
Spacefare, Taylor Maid (Con-
sumer Marketing), MLT. Drain
and Sewers. The Sonar Soft Toy
Manufacturing Co.

Computas (East Anglia), Link-
firm. The Handsford Cleaning
Co, Horizon Trading Company,
A Lodder Building Services,
Brencede.

Sal Ligan, Tamar Engineering
Consultants, Top Major, Westow
Developments, Townpride, M. J.
Lane Systems.
Moulin Rouge, Moldline, Cran-

brook Trailers, Dorchester Cars,
CD Projects. Pledger Thomson
and Company.
BC Chemicals, Burnship, John

Leslie and Co (Civil Engineer-
ing), Scanlite PVC Systems,
Abacus Signs and Display, Multi-
Clad Contracts, FYT.

Direct, Fotodarfc (UK), Pen-
wood Motors, David R. Sparrow,
The Beeston Development Com-
pany, Dawson Cars and Motor
Cycles, Bancroft Whltttm's
Estates.

Highlife Apartment Holidays,

Martin Hughes Developments,
M Sc L Roofing, Govorest Estates,
MD Consolidated Enterprises,
Pelema, Jet America.

Sortborough, PJA (Profes-
sional Services), Moor Services
(Manpower Contractors). Garden
Fresh Wholesalers, CWB Messen-
ger Services, Duorose, Gerry
Rushton Photography.

Revel ocourt Zinc, Yorkshire
Meat Packers, G. J. Lihou Invest-
ments and Securities, Pan Litho,
Pan Communications, Beecbcraft
Furniture.

Ignition Services, Occasion
Couture, Austeowood Industries,
Ital Decor.
A compulsory winding up

order made on October 15
against Harcourr was rescinded
and the petition adjourned «»>m
November 26, with leave to
amend, in the company's new
name. Partcourt Bearing Co.
A compulsory order made on

October 22 against Hersbelle was
rescinded, and the petition
adjourned until December 3,
with leave to amend It to
Fashion Ltd.

An order made on October 29
against Guideway Publishing
was rescinded and the petition
dismissed by consent

DIVBDENDS ANNOUNCED

Concentric

Date Corre Total Total
Current of 5pondlng for last
payment payment div. year year

221 2.7 3.48 341
Jan. 17 7 9-8 9.8

,.int. 24 Feb. 22 2.5 — 9.09

Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue, t On capital
Increased by rights and/or acquisition issues, t USM stock.
3 Unquoted stock.

Increased client list

giyes

inter!
AN INCREASE of 10 per cent in
pre-tax profits to the six months
to October SL 1984 isreportod by
the Edinburgh-based Investment
management company. Ivory &
Slme. The figure Improved from
£966.000 to £L06m,
The Increase in profits reflects

the growth in the number of

clients, while the overall effect

of stockmarket levels on man-
agement fees fans generally
been neutral.
Turnover at the interim stage

was nearly 7 per eem higher

than the corresponding
.

period

last year at £2-55m. .against
£2-39ni-

Proflt from the main company
rose only marginally from. £l~02m
to £1.04m. However, the subsi-

diary Ivory and "Slme (Oil and
Gas) contributed £40,000 against

£13.000 last time.
A lower tax charge resulted

in after-tax profits improving 20
per cent from £531,000 to

£638.000. with the earnings avail-

able to ordinary .shareholders
rising 28 per cent from £383,000

to £490.000, following £125,000
amortisation of goodwill,.

Earnings per share rose -to

2.52p, compared with 2.08p,

before amortisation, or from
L57p to 2p after the same. Tbe
company does not pay a divi-

dend at the interim stage.

• comment
Ivory and Slme has performed
well over tbe past decade by

specialising ha- certain
.
jaaricet

sectors, suchw otf.MttTWbfto-

logy. But 'this has finrded some-
what sour war 'ewroit
interim lor U.S. technology

stocks, where *h*re prte«* have

fallen by ,
60-40 per cent over the

past 12 months. Th* consequent

drop in fumf Values hra had *
corresponding effeet on manage-
ment foes but weratt group
income - has been- held-, up by
other favourable factors over the
period—the strong UK market,

the strength .of the doJlar agatnst
sterling .and! an^ increase .Jn the
number of clients, particularly

the expansion -into UK pension
funds. -UJS.

-
- technology stocks

appear to have bottomed out so
the decline is at least.halted. The
company -Is also finding more
U.S. interest in hiring overseas
investment, managers, though
competition is keen. Develop-
ments in the investment trust
sector augur well for the group
with - trusts ' under its manage-
ment hitting the acquisition.trail.

' But the immediate increase In
earnings will come from •: the
reductions In corporation tax, the
group -is already seeing' the
benefits of the tax chaottat It

Is ' this '
factor, more than growth

. prospects, which saw the 'share

price improve 7p to 65p giving

a p/e of 13 on expected earnings
'of So (before amortisation) for

the full year.

.

Concentric deriving first

rewards from new ventures
SECOND half pretax profits Of

Concentric, controls and assem-

blies manufacturer, improved
slightly from £856,000 tb £884,000

and lifted the full figures to

£1.62m tor the 12 months ended
September 30 1984, -against

£LSm.
Sales totalled £51.46m, com-

pared with £44.17m last time

—

in the UB. this figure roadbed

a record £3m—and directors soy

the group is now deriving .the

first rewards of penetration into

new fields. They state- that an
encouraging start has been nude
in the current year.

In their interim report the

directors said that while they
were increasingly confident

about the future, they still

believed that the market would
show signs of fragility for some
time. .

After 12 months tax
.

of

£422,000, mpiirar £365,000,. earn-

ings emerged ahead at £X.2m

The dividend is stepped up
from 3.31p to 3.48p witii an
increased finalipayment pf 22lp

(2JpL.. -7T W
• comment ^
A -24 per cent tocwase -in.-.fullr

year taxable profits initially

looks like sterling stuff from

Concentric. Yet a mere S per

cent rise In the second half

points to a spanner In the works
—

. In the- shape - of -Norton

Aluminium, where a complete

loss of managerial control, led

to ah unspecified 1035—not to be

repeated this time, the group
confidently asserts. The dominant
pumps and industrial controls

divisions .
are cruising .along

safely, continuing to secure

volume increases -on the back, of

Concentric's quality reputation,

even if prices are general lytight.

Less cyclical earnings should
flow from newly developed peri-

pheral activities like precision

robotics and computer services,

parts of the group’s drift away
from supplying original, equip-

ment. manufacturers towards
end-users. Its preference tor self-

grown- diversifications rather

than paying over the odds for
“ high-tech “ acquisitions means
profits growth should be stately

but sustainable. Around £2m pre-

tax looks fax reach this year,

leaving the shares, unchanged at

59p, on a prospective multiple of

72 after a 26 -per cent tax charge.

That fairly' discounte’Concentric s

prospects, but .the
,
8.7 per -tent

yield makes -even
.

British Tele-

com look parsimonious.

base lending rates
AJ3JNT. Bank — 10 %
Allied Irish Bank ...... 10 %
Amro Bank 10 %
Henry Ansbacher ...... 10 %
Armco Trust Ltd. ...... 11 %
Associates Cap. Corp.— 10}%
Banco de Bilbao ...... 10 %
Bank Hapoalim 10 %
Bca — io %
Bank of Ireland ......... 10 %
Bank of Cyprus ......... 10 %
Bank of India ............ 10 %
Bank of Scotland ...... 10 %
Banque Beige Ltd....... 10 %
Barclays Bank 9|%
Beneficial Trust Ltd.... 11 %
Brit Bank of Mid. East 10 %

I Brown Shipley ... 10 %
CL Bank Nederland ... 10 %
Canada Perm’n't Trust 10 %
Cayzer Ltd. ...» 10 %
Cedar Holdings ...... U %

I Charterhouse Japhet... 10 %
Choulartons ............ 11}%
Citibank NA — 10 %
Citibank Savings 111}%
Clydesdale Bank ...... 10
C. EL Coates & Co. Ltd. 11
Comm. Bk. N. East. 10
Consolidated Credits... 10}
Co-operative Bank .......10

The Cyprus Popular Bk. 10
Dunbar 6c Co. Ltd. 10
Duncan Lawrie ......... 9} _

E, T. Trust 11 %
Exeter Trust Ltd. 10}%
First NaL Fin. Corp- — 12}%
First Nat. Secs. Ltd-... 12 %

I Robert Fleming & Co. 10 %
Robert Fraser Sc Ptns. 10}%
Grindlays Bank 310 %

I Guinness Mahon ......... 10 %
I Hambros Bank—— 10 %

Heritable Sc Gen. Trust 10
MHill Samuel 610.

C. Hoare & Co, .........110
Hongkong & Shanghai 20
Johnson Matthey Bkrs. 10 %
Kuowsley Si Co. Ltd.„. 10}%
Lloyds. Bank ...... 10 %
MaUlnhan .Limited 10 %
Edward Manson Sc Co. 11 %
Meghraj and Sons Ltd. 10 %
Midland Bank 10 %
Morgan Grenfell 10 %
National Bk. of Kuwait 10 %
National Girobank 10 .%
National Westminster 10 %
Norwich Gen. TSt. 10 %
People's TsL Sc Sv. Ltd. 11 %
R. Raphael & Bras...... 10 %
P. S. Rafson 10 %
Roxburghe Guarantee 10}%
Royal Bk. of Scotland 10
Royal Trust Co. Canada 10 %
J Henry Schroder Wagg 10 %

. Standard Chartered ...fllO %
Trade Dev. Bank 10 %
TCB 10 %
Trustee Savings Bank 10 %
United Bank of Kuwait 10 %
United Mizrahi Bank... 10 %
Westpac Banking Corp. 10 ; %
Whiteaway

. Laidlaw ... 10}%
Williams & Glyn’s ...... 10 %
Wlntrust Secs. Ltd. 10 %
Yorkshire Bank- 10 %
Members -a! th« Accepting Houses
Committee.

• 7-Sbv sfcpoelte 6.75%. 1 month
7.50%. Fixed rate 12 months £2.500
7j5% 110,000. 12 moil the 9.00%.

t 7-day deposits' on Same of under
no.ooo 6*%, no.ooo op to 120,000
7V%. £50.000 and aw 8>i%.

* CaJI deposits £1.000 and over 6*%.
U 21 -day deposits ever C1.000 7V%-
S Demand deposits BVft.
V Mortgage base rata.

Granville & Co. Limited
Member of The National AasocialIon of Security Dealers

er.U Investment Managers
27/28 Lovat Lane London EC3R 8EB Telephone 01-62! 1212

Over-the-CounterMArftet =.

1383-84 Close Yield ^FullyM
'j>h ^ „

Company Price Change dJv.(p) .% Actual taxed
142 120 Aas. Brit. Inti. Orti. — 136 - 2 8.3 • 4.B 7.3 103
’S Aw. Brit. Inti. CULS... • 144 .

. — 10.0 6.8 _W 52 Alrapning Sreup 52 — • 6.4- 1i3 5-7 69
,5 « * Rhodes ... 41 — ZS 7!0 5.1'

. 6.5

.

ia S H>V-V — 1? ' - 3.4 24 12.4 20.6
J* -S Ry X!S?

,,0,DOIt, — ; 44 — ' 3-5 6.0 5.1 7.3
301 173 CCU Ordinary 174 — t2.0 - g.g. __

117 CCU llpc Gonv. PreL ns — 18.7 13.9 — —

-

31 1
22 £"iwnindiwn Ab ns lives 785 + S 6,7 0.7 . .

—
3*9 92 Cindlea Group -82 • - - w .

aS 5i
b0™!' 69

'

'6:6 9.4 7 6.6. '104
*2° j®, Frank Horse 1 1 ,- 240 — S.B 12.6

'

206 754 Frank Korsell Pr.Ord.87
.
206 -- 9.6 -44 6.3, 104

S £iwenck Pinker 27 — s *4 184 — —
£» 22 P*? rV Blalr 48 — — ~ - 3.J 6.3
Jx nd. Precision Csstings 38 - 2 2.7 7,7 84.10.4
im « Qn>uS - 300. — . 15.Q „ 74 ,74 T4.4m Jackson Group .— 109«J — 4.9 4.5 B.Q. 94
sb m J

.
am« ...... 277 + 2 13.7 -4.9 94 A8-

is? iS J»nw» Bumugli 8pe Pf. 93 — 12,» 13.2 __ —
’22 Hn*l“phDnB °rt T39. . — .

_ . . __

122 SS H,
nBUflphona kj °pc w. as 15.Q is.® — —

*5 Minlhouae Holding NV 48S 34- 08 34 9 36.2

S 30b<,rt Jenkins -31'- — B.D-MB T ’ T— —
130 M — 33 — 8.7 177 . 17,4 4 0
IT? ^1 Tortiny & Carlisle 87 — — — . • 92 194
m 378 —2. .43- -1,1 -91.2-304-

92 Rfi
HqWUyt : 23 —V 1.3. 4.7. 114 ltt

MB ““'’I'-
AJenander 88 - 1 . 75 - 87 - 6.8 104

228 “ '17.4 ',7.7 .6 4 104
prices and details of services now available on PreaMI, MS* 49148,
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Cullen’s attracts ex-Asda chief
BY ALEXANDER NICOLL

A SECOND consortium emerged
yesterday aa .a possibly rival
bidder for Cullen's Stores, the
grocery and off-licence dials
which last week agreed to a
£0.601 offer from three former
Imperial Group executives. .

The driving force behind the
consortium is Ur John Fletcher,
who was a director of Associated
Dairies and managing director
of the Asda stores group until
his contract was abruptly ter-
minated la May.
He has formed a company

called St Paul's Stores with
Chamrtumse Japbet, the mer-
chant banking subsidiary of
Charterhouse J. Rothschild. St
Paul's baa acquired 10 per cent
of Cullen's voting equity and
20 per cent of the son-voting

shares, and Mr Fletcher said it

had '‘institutional support for
extra funding as and when we
need it"
More than half of the St Paul's

stake In Cullen's was acquired
ou FUday after agreement was
announced between the Cullen’s
board and a team led by Ur
Peter Matthews, who resigned
from Imperial Group last week
and was backed by £4m of insti-
tutional finance. The bid had won
irrevocable Undertakings to
accept covering only 21.4 per
cent of Cullen's voting equity.
Mr leteber bad been one of at

least three parties courting the
Cullen’s board.
_The attitude of Mr David
Cullen is likely to be crucial to
the Fletcher consortium's

decision on Its next move, and to

the outcome of any hid battel.
Although he- resigned from
Cullen's board earlier this year,
he is believed to speak for about
22 per cent of the voting equity.

Mr Cullen Is due ot meet the
Matthews team today, and the
letcher side is understood to
have had talks with him recently.
Mr Fletcher would not be

drawn yesterday on bis imme-
diate intentions but criticised
the Matthews plan to convert the
100-store Cullen’s group into a
Chain of convenience stores. “I
would hope that one could
develop more the traditional
strengths of the business," he
said, “If you’re going to do
something new, you might lust
as well acquire sites.”

-Mr Fletcher, 42, has brought
two other men into St Paul’s, of
which he is designated as chief
executive.

The non-executive chairman
Is Mr Hugh BidweU, chairman of

a Gill and Duffus subsidiary. He
sold his company, Pearce Duff,
a manufacturer of cornflour,
custard and baking powder, to

Gill and Duffus earlier this year.

Mr Don Ridgway, who retired

from the Associated Dairies
board in April, is a non-executive
director of the new company.

Cullen’s voting shares rose 25p
;

yesterday to 435p, well above the
Matthews team's offer price of

375p. The non-voting A shares
rose 25p to 325 p. against the
Matthews bid of 275p.

Booker in £23m agribusiness expansion
BY ALEXANDER NtCOLL

Booker McConnell is to pay £23m
on an expansion of ins agribusi-
ness Interests, buying a UK-based
seed breeding and sorting equip-
men company, and raising its
holding in a UJ5. holding com-
pany, ibec, from 80 to 90 per
cent

.
In a letter to shareholders

asking permission for the trans-
actions, Mr. Michael Caine,
Booker’s chairman, also sought
authority to spend up to £7m oh
several further deals. Including
an investment in convenience
stores.

Booker, an agribusiness,
health products and food distri-
bution group, has been restruc-
turing itself with a series of
acquisitions and disposals. Its

largest shareholder—'With 19.9
per cent—Is Dee Corporation,
whose £232m bid for Booker was
referred to the Monopolies Com-
mission In June.

The largest transaction an-
nounced yesterday was the
planned purchase for £27.3m of

Agrisort, a UK-based company
with two divisions — Hurst
Gunson. which breeds, pro-
duces and markets agricultural
and horticultural seeds, and
Sorter; which claims to have
over 40 per cent of the world
market for opto-electronic agri-
cultural sorting equipment-
Agrisorfs main shareholders are
the Baiiat family.
Mr David Turner, Booker

finance director, said: “We see
Sorter as a company with real
growth potential.” Its equip-
ment, now used on products
such as rice, coffee and peanuts,
can be extended to cover Dtber
types of food he said.
Hurst Gunson markets spring

barley, pea and other seeds, and
has a research unit in Essex. It
has strong links with east Euro-
pean plant breeders.

Agrisort had pre-tax profits of
£l-2m in the year ended June
30, 1984, on turnover of £2Xm.
Booker said the closure of its

head office and termination of
property leases at a cost of

Mr Michael Caine, chalrmn
and chief executive of Booker

McConnell

£1.25m would save £750,000
annually.
In the second transaction.

BIDS AND DEALS IN BRIEF

The Equitable life Assurance
Society holds a total of 625,000
ordinary shares in Murray Ven-
tures. This represents 6.02 per
cent of the Issued capltaL

* *
The United Kingdom Tem-

perance and General Provident
Institution has acquired 200,000
ordinary shares in Brown
Shipley Holdings making their
holding 480,000 ordinary (10.33
per cent)..

* * * .

Tnwthoose Forte has bought
British Airways’ 40 per cent
stake in the Airport Catering
Services Company for an undis-
closed hum. THF already held 60
per cent of Airport Catering.
....... : . *

, . ’J
';

Fmb Investments increased
its! .holding ihrCtivi!* Paper 'jHjfl

to"105 per ceut of the-capital

'

*
The discretionary investment

interest of the Morgan Bank in
Telephone Rentals has been
advised as 5.76 per cent of the
issued ordinary capital.

* . * *
Rexmore has sold its curtains

and roller blinds subsidiary.
House of Friediand. to Richmond
Group for some £440.000. This is

another step towards concentrat-
ing resources and energies into
its traditional trading activities.

Total consideration will be
based on net assets .of Fried-
land as at January 7 1985 and
will amount to total ot net assets

AHEAD OF a forecast of pre-tax
profits of £580,000 made by
Hoggett Bowen at the time of
this executive search and elec-
tion group's arrival on the
Unlisted Securities Market last
August, pre-tax profits came to
£639,000, against £214,000 for the'
year to the end of August 1984.
Turnover rose from £2Ji7m to
£3-05m.
The market place has remained

buoyant since the end of the
financial year, and Mr Brian
Hoggett, chairman, says that he
expects to beable to comment
further on expansion plans tn
the south and the development
of the company’s own advertis-
ing agency at the agm . next
January.
Undiluted earnings per 5p

share are shown ahead from 2p
to 7JJp — folly diluted they are
given at 2.9p.
Pre-tax profits were struck

after vacated property costs of
£34,000 (£412)00) and £38.000
compensation for loss of office

last time.
Tax took £280,000 (£17,000) and

there were extraordinary debits
of £46,000 for deferred tax this

time.
* * *

The Swindon Private Hospital,
the first company to be brought
to the USM under the Business
Start-up Scheme, Incurred pre-
tax losses of £136,000 for the
year ended July 31 1984. com-
pared with £56,000 profits.

The directors explain that

because trading started in June,

results only contain income for

stupe six weeks while costs for

the whole year have been
charged.

* *
Of the 10,397,182 new ordinary

shares issued by Computers and
Systems Engineering by way of

rights over &S per cent have been
taken up..

* *
AN EVENTFUL half year has

left Petrolex with pre-tax profits

of £l.26m for the six months to

the end of June 1984 and the
directors look forward with confi-

dence to further progress. Turn-

over of this oil producer

amounted to £4.25m—the results

are the first since the company
came to the USM last May.
The dirertors say the half-year

has seen the continued develop-

ment of Petrolex through acqui-

sition, farm-in and licence appli-

cations. .

Cost of tides includes provl-

plus £115,000. Total is expected
to be £440,000 of which £340,000
in cash has been received. In
addition a loan of £250,000 has
been repaid by Friedlands to
Rexmore.
Net assets of Friediand as at

March 31 1984 were £325,000
(after the £250,000 loan due to
Rexmore). For 1983-84 Fried-
land contributed £14,608 pre-tax
profit to Rexmore.

* * *
8. 4 W. Berbfozd has sold its

35 per cent investment In H. & T.
Walker (Holding). The Thorbek
family and their trust now have
100 per . cent ownership of
Walker.

* * *
• Lemons Group, now a Sub-
sidiary of Dee Corpora tiobT has
sold 15 off-liceKtfeW'^Wa&M#-

'

national Distillers-'and - Vintners :

(IDV) for a cash sum of £1.15m.
The board of Dee state that

this sale should not- be seen as
givingany indication of its policy
towards the 80 or so remaining
Lennons off licences, “the future
role of which remain under
consideration.

1’

* *
Mercia Petroleum has been

set np to -participate with estab-
lished operators in several
bidding associations applying for
Ninth Round Licences to explore
for and develop oil and gas re-
sources on the UK Continental
Shelf.

Principal shareholders are

Globe Investment Trust, clients

of Gartmore Investment Manage-
ment, Investors in Industry,
Britannia Arrow Holdings,
Singer and Friedlander, and
Clyde Petroleum.

* * *
ICC Oil Services has purchased

the fixed assets and business
undertaking of Power Units
(1953), an engineering and fabri-
cation company based in Cardiff.
Consideration of £264.495 will

be satisfied by the issue of
807,119 ICC Oil shares, plus the
responsibility for a £95,000 bank
overdraft
The consideration equates to

the asset value of plant, equip-
ment and motor vehicles
acquired -pD'Epmpletlqn;;. The
businessl'fs^exp&tecl; td_contri?
bnt to.'Aotrp ‘Jptdfitamtity imme-
diately.-

‘

tlr 4r *
Scott’s Restaurant has condi-
tionally agreed to acquire
yDrone's Restaurant at an agreed
price of £195,000 to be satisfied

by the issue of convertible loan
stock.

* * *
Hutchinson has sold 80 per

cent of Anchor Brendon, a
printer and hinder based at

Tiptree. to Courier Corporation
of the U.S. Courier is a quoted
printing group with 1983 sales
of SlOOm. Hutchinson will keep
20 per cent of Anchor Rrendnn.

* *
George Dew has transferred its

COMPANY NEWS IN BRIEF

Sion of £910,000 and £260,000 for
depletion and Forties site restor-
ation respectively. Other operat-
ing expenses include a provision
of £440.000 for write-off explor-
ation costs. Taking these provi-
sions into account cash flow from
operations (before PRT) is

£2.9m.
* * *

Angle Nordic Holdings, a holding
company with interests in engin-
eering and -property, achieved
taxable profits of £322,000 on
turnover of £24.17m over the six

months to end-September 1984.

There are no comparable
figures due to a change in the
company's financial year end.
Over the six months to May 31
1983 and the 16 months to March
31 1984 the company made pro-

fits of £266,000 and £L06m res-

pectively.
An interim dividend of 0.4p

per share has been declared for
the period under review, and
the directors expect to recom-
mend a final payment of at least

lp.
* * *

Net asset value per 25p share

at Whitbread Investment Co
amounted to 188.6p, at September
30 29S4, against 188.5p a year
earlier. ^
Net profits rose from £2.08m

to £2J6m and earnings per share
were shown at 3.73p (3.29p). The
interim dividend has been lifted

from L94p to 2.17p—in the last

full year a final of 3.96p was also

paid. a t .
First half income moved ahead

from £3.13m to £3.57m,
* + *

An advance in pre-tax profits

from £387,000 to ‘ £430,000 has

been shown by Usher-Walker,
printing ink and roller manu-
facturer, for the first half of

1984. Turnover increased from

£4.6m to £5 .02m,. The interim

dlvedend is raised from 1.63p

to 2p net—earnings per lOp share

are shown as rising from 9.64p

to 1058p. In the last full year

a total of 5.5p was paid.
* 4r

Higher pre-tax profits of

£99,000 against £13,000 are

reported' by Amalgamated Finan-

cial Investments for the half

year to the end of September
1984.
Earnings per lp share were

shown as 0.2p (0.03p). Tax
amounted to £18,000 (£10,000).

Pre-tax profits are after profits

of £24.000 (Josses £6,000) on the

sale of Investments and higher

administration expenses of

£49,000 (£25,000).
There were unrealised gains

on investments of £95,000
(£5,000) on ordinary activities.

There is a further £107,500 this

time from the sale of a share-
holding in Makerl Tin Smelting
Co., the proceeds of which are
awaited, pending remittance
from Nigeria.

* + *
Net asset value came to 472.6p

fully diluted for the six months
to September 30 1984, against a

restated 420p, at External Invest-
ment Trust
The interim dividend is lifted

from 5p to 5.5p net per £1 share,
with the directors forecasting a
final of at least 6p for an 11.5p
total (10.75p). Earnings per
share are stated at 5.82p (5.4Sp)
and at &33p assuming full loan
stock conversion.
Net revenue was £384,000

(£362.000) after tax £203.000
(£255,000).

* * *
A sharp increase in first half

pre-tax profits from £85,000 to
£150,000 has been achieved byH SmalJshaw (Knitwear), and
the directors expect a further
improvement in the second half.

Demand bas ben satisfactory

and each subsidiary is trading
profitably—turnover rose from
£3.34m to £4JS4m.
The interim dividend has been

lifted from 0.5p to 0.75p—in the
last full year a final of l.25p was
paid.

* * *
Lower pre-tax profits, down

from £L25m to £3.55m, are

reported by Stocklake Holdings
for the year to March 31, 1984.

Turnover was lower at £24.5m
compared with £26,71m.
The final dividend is un-

changed at 9p for a same-again
total of-12p. Stated earnings per
25p stock unit were lower at
43.26 against 4fiU7p.

Stocklake is a holding com-
pany and its main activities are

exporting, importing and distri-

buting, steel stockholding and as
financiers.

* * *
Builders’ merchant and iron-

monger Sheffield Brick Group
reports a profit of £1,000 against
losses of £299,000 for the first

half Of 1984. Mr J. V. T. Wheeler,
chairman, says the Improvement
In group fortunes, which started

last year, continued in the first

half of 1984.

Booker is acquiring a 10 per
cent stake in Ibec, the U.S. bold-
ing company for its agribusiness
interests, from the Rockefeller
family for U-S.S7.4m (£5.7m).
Booker previously had an

option to take its 80 per cent
holding to 90 per cent in June
1986, and to 100 per cent by
1987. Its new agreement with
the Rockefeller accelerates the
first step, but delays the second
until 1990 at the earliest.

Pre-tax profits of Ibec in 1983
were fSm, and Booker said
profits of the agricultural
businesses in 1984 are expected
to continue to grow by at least
40 per cent
On the retailing front Booker

recently bought nine John
Quality convenience stores from
BAT Stores. It is understood
to be negotiating a franchising
deal with Sperrings. the
Southampton-based convenience
store chain, in which the nine
stores and some of Booker's
Budgen and Bishop stores
would take the Sperrings name.

50 per cent interest In a Saudi
Arabian associate, George Dew-
Ebrahim Aftbar Alireza. to the
Saudi partner for a nominal con-
sideration.

It is anticipated that the
amount to be written off will be
between film and £1.7m and
that the cash effect relating to
the investment since the begin-
ning of the financial year to Octo-
ber 1984 will be up to £300.000
adverse.

if ic *
W. H. Smith has sold its wholly-
owned subsidiary, WHS Advertis-
ing for £L02m cash to a private
company to be known as
Morebus. In addition, the com-
pany will continue to make
available- * to -WHS a loan of
£360.000 repayable,in instalments
by December 32, 19S5.

* * *
Provident Financial Group has

completed the acquitstion of the
business and certain of the
assets of Williamsons the Estate
Agents. Maximum consideration

is £116.710, of which £101,710
was paid on completion, mostly
in shares.

* *
MarUsing’s subsidiary, Clough

and Wood (Gaskets), has
acquired the fixed and trading
assets, goodwill and trading
name of Dolphin Automotive
Parts from MARSHALLS UNI-
VERSALS, for a cash considera-

tion of £175,000.

However, he said that further
improvements are required.
Turnover fell from £2.22m to

£1.45m. Before interest of £44,000
(£54,000) profits of £45,000
(losses £129.000) were made.
There were exceptional debits of

£116,000 last time, and profits

this time were struck, before
extraordinary credits of £86,000.
The disposal of S. W. Fabrica-

tions has resulted in a significant

surplus below the line, and this

has improved liquidity.
* * *

Substantially lower pre-tax pro-

fits of £11,000 compared with
£112,000 have been made by
Somic for the six months to end-
September 1984.
The directors of this Preston-

based kraft paper spinner and
weaver, say they have reacted

to the various difficulties and are
confident that the company will

return to profitable trading
during the second half. There
was a trading loss of £11,000 this

time compared with profits of

£91,000.
First half sales were ahead at

£L.44m.
* * *

Losses from Carter Pocock, a

recent acquisition, have affected

the results at Head!am, Sims &
Coggins for the first half to July

31 1884. Pre-tax profits fell from
£152,000 to £92.000 and the

interim dividend is cut from 1.4p

to lp. „
The future for R. Coggins &

Sons and Cotton Oxford is

promising, says Mr A- H. Coggins,

chairman, but he says it will take

longer than the 12 mouths first

envisaged to bring Carter

Pocock back into profit.

Mr Coggins says that the level

of the final dividend will be
reviewed when full year results

are available—last time a final

of 1.6p was paid from profits of

£306,000.
First half turnover of this

footwear manufacturer rose

from £2.43m to £3.98m. Earnings

per share are shown as slipping
'

from 2J24P to 2.22p.

* * *
One of the reasons that

Protlmeter had joined the USM
last year was to make a suitable

acquisition, Mr E. G. Gobet,

chairman, told the annual meet-

ing. With this in mind the com-
pany had asked its brokers and
merchant bankers u* carry out

preliminary searches for suitable

candidates.

Channel

Hotels holds

20% of

Leisuretime
THE STAKE which Jersey based
Channel Hotels and properties
has been building recently in
Leisuretime International,

beaded by Mr Timothy Aitken.
•has been increased by 5 per cent
to 19.99 per cent.

Channel Hotels headed by
property developer, Mr David
Kirch is understood to have
acquired the Leisuretime stake
held formerly by Kennedy
Brookes, the restaurant group
linked with Arthur Guinness in
the Trocadero development.

Kennedy Brookes had a 7.9 per
cent interest and its chairman,
Mr Michael Colder and two other
directors were to have joined the
board. The stake was sold and
the board proposals were
dropped, however, when Leisure-
time sold one of its principal UK
assets, the Old Swan Hotel in
Harrogate.

Leisuretime last year acquired
Repose Hotels in Jersey which
has long-standing connections
with Leisuretime's other recent
purchase, Preston Travel, tour

'

operator.

Mr Kirch acquired control of
Channel Hotels in May this year
and bid a month later for Dnllar
Land Holdings, the North
American property group traded
for many years on a matched bar-

gain basis under rule 163 (2) of I

the London Stock Exchange.

Whittington Eng.
Pre-tax profits of Whittington

Engineering Company rose by
£3,000 to £17.000 in the half year
to September 30 1BS4. Earnings
Per 25p .share were shown as
improving by 0.24p to O.Slp and
a same-again interim dividend of
1.4p net is being paid. Turnover
advanced from £597,000 to
£625,000.

MINING NEWS

Echo Bay’s gold profits

well ahead at nine months
BY KENNETH MAttSTON, MINING EDITOR

EARNINGS of Canada's goid-
producing Echo Bay Mines con-
tinue to make a good showing.
Although they eased a little in
the third quarter to CS5.7m
(£3.4m). the total for the first

nine months of the year is
brought to CS17.ini. or 45 cents
per share, compared with only
CS5.2m in the same period of
1983.

A half-yearly dividend of 6
cents is declared, payable on
December 31.

The company’s Lupin mine,
south of the Arctic Circle in the
Northwest Territories, produced
45.395 oz of gold in rfte third
quarter and sold 46.480 oz at an
average price of 8370 per oz.
Cash breakeven costs, before
finance charges, equalled S194
per oz.

Gold production rose by
6,164 oz in the quarter thanks to
an increase in the ore tonnage
milled and an improvement in
the ore grade to 0.358 oz (11
grammes) per ton. In order to
support the higher production
rate the Lupin shaft is to be
deepened from 1,210 ft to about
2,600 ft at a cost of CS16m.

In August Echo Bay paid

BOARD MEETINGS

Interim*.—A. F. Bulg>n. Chapman
Industries. Gertmorc American Securi-
ties. H AT.. C. E Vorlboreugh
Property, Mercury Sccumioa Moral
Bp*, Raodicut International, Young ar.o

Co's Bigwcr».

Final*:—Alt rayd and Smithers.
Diploma. New Court Trust. Northern
American Trust. Union Steal Corpora-
i.en |el South Atnca).

FUTURE DATES
Interims:

—

BnstOl EwChinq Post Drc 7
CML Microsystems Now 37
Ceicsi.on Industries Now M
Channof Tunnel investments

. . Nov 07

CSlSm for the royalty interest in

the mine's gold revenue that was
held by Inco and Dome Minos.
The company has now agreed to

buy out the remaining royalty

interest held by IU International
for $4.2ra (£3.4m).

It is pointed out that payment
of the IU royalty would have
started in 1987 at a rate of
C$20 per oz of gold produced,
continuing at this level until IU
had recovered C$2.5m plus an
18 per cent compounded return.

Chunorhouae J Rothschild
PjciIi; Investment Trust Nov 23

Dominion Iniornoiional . .. . Dec 3
Hambros Due 4
Imt.al . . Pec 14
Klcon-E-Zii Dl-C 3
London Trust Now 23
Mouniviow Estates Nov 25

SouihMBst Rosou/ccs Doc 3
SlB.nbQifl Now -3

Tt«0»uC Nov 19
Umtort Computer & TL-chnolo^y Nov ZJ

Finale —
Browwn | Matthew) Cat 3

GruunjII Whitley Doc t0

Pktsd.ll, Radio Nov 23
ftpyal Bank ot Scorl.inJ . .. Nov 2*1

Stockholder! Ineoatmmi Trust Nov 21

Thereafter the rale would have
fallen to C$10 per oz. milatiou
indexed. Tor the life of the mine
which is now considerably
greater than was earlier
expected.

Final results of the company's
J9S4 exploration programme are
due shortly. Encouraging drill

values already obtained ai the
Kim eluiniK. ai Indm Lake, about
130 miles south-west of llie Lupin
mine, range up to 0.326 oz gold
per ton over a width (thickness)
of 40.6 feci.

Dome $6m loss • Asbestos Corp. shuts plant
despite recovery

DESPITE A return to profit in

the third quarter, Canada's
Dome Mines continues to find

the going hard. The third quarter
net profit of C$4.S7m [£2.94nil
compares with CSll.6m In the
same period of last year and
reduces the lass for the first

nine months of 1984 to C$5.96m.
In the first nine months of lust
year there was a net profit of
C$36.8m.

Asbestos Corporation, Canada's
second largest specialist pro-
ducer of the material, has
indefinitely suspended activities
at its facility at Thvtford,
Quebec in an effort to reduce
inventory, reports Bernard
Simon from Toronto,
The directors described the

shutdown as “ temporary ” in
view of an expected decline in
sales in early 3985. They were
unable to say when production
would resume but said that the

company, indirectly controlled
by the Quebec Government, has
some orders for next year.
Asbestos Corporation suffered

a loss of CSIL'in i£7.2int on sales
of r$5(l .Sm. in the tird mne
nionilts of this year. Production
h.K fallen In 133,000 tonnes
The company, coni rolled until

19S1 by General Dynamics of the
U.S., mothballed high cost opera-
tions in Northern Quebec j year
ago and sold 3 null at Norden-
hcim, West Germany, last May.

New issue

November, 1984
All of these securities having been placed, this

announcement appears for purposes of record only.
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j
O’,

•

Washington, D.C. :
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1274% U S; DoHar Notes of 1984, due 1994
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Banque Populate Suisse SA. Luxembourg

Barclays Merchant Bank
Limned

BayeriKhe Landeebank
Glrountrala

Berliner Handels- und Frankfurter Bank

Chemical Bank International

Limned

Commerzbank
Akttenge&eHschatt

CrMit Commercial de Franca

CrAdit du Word

Deutsche Gboaentrale
- Deutsche Kommunoibank •

Dominion Securities Phfkrid

Limited

Eftoctenbank-Vttarburg

Akuengeselkschafr

European Banking Company
Limned

Gkozentrale und Bank
dar asterroichtachon Sparkassen
Akiiengesflllscftatt

Heariache Landesbank
Girozentrale -

Industriebank von Japan (Deutschland)

Ahtiengesellschaft

Mtofnwort. Benson
Limned

Lehman Brothers iMonunionaL Inc.

Manufacturers Hanover
Limited
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BEECHAM HAS HIGH HOPES FOR A MEMBER OF PENICILLIN FAMILY

Birth of a disease fighting drug
BY DAVID FISHLOCK. SCIENCE EDITOR

ICL pins its hopes

on combined technology
BEECHAM has just paid €1 to

one o£ its scientists for the dis-

covery of a new type of peni-

cillin which, unlike all the
others, is highly potent in

attacking Gram-negative bac-
teria. This is a class of micro-
organism which includes, for
example, those which cause
gonorrhoea and other serious
i erections.

Thus the company continues a
tradition of paying its inventors

a token fee for all rights when
a patent is granted, as it

embarks on the hazardous path
of trying to bring a major new
antibiotic to the market. To
quote Dr Keith Mansford,
director of research and him-
self a recipient of £1 fees for
past inventions, "too much of
the glamour goes to the guy
who made it rather than the
guy who made it possible.”

If Dr Hansford’s researchers
can turn the compound, code-
named BRL 36650, into a pro-
duct. he believes they will have
overcome the most serious
weakness of the penicillin
family of antibiotics. The com-
pound combats the action of
the bera-Iactamase enzymes,
naturally-occurring agents pre-
sent in resistant bacteria which
can inactivate many of the

If Dr Mansford ’s

researchers can turn the
compound into a
product, it will overcome
the most serious weak-
ness of the pencillin

antibiotics

present penicillins and some of
the newer cephalosporin anti-
biotics.

The ability of beta-lactamase
to stop the action of penicillin
was discovered as early as
1940, since when numerous
enzymes of this kind have been
identified. So serious was the
problem by the 1950s that some
scientists were writing peni-
cillin off. in favour of the newlv-
discovered cephalosporin
family of antibiotics. “ Our
research target was to outwit
the beta-lactamases,” Dr Mans-
ford says.

As research director and a
hoard member of Beecham
Pharmaceuticals, Dr Mansford
manages a pharmaceuticals
research effort which cost about
£55m in 1983-84. of which 25
per cent went on antibiotics.

The family tree of the more
important members of the anti-

biotic groups is now made up of

synthetic and naturally occur-
ring compounds. There are more
than 50 in number. The com-
pound 5-APA is the pencillin

nucleus, or core of the anti-

biotic. first isolated from
naturally occurring penicillin by
Beecham in 1957. This nucleus

is the starting point for creat-

ing a host of new semi-synthetic

penicillins.

By the time 6-APA had been
isolated, as many as 80 per cent

of the strains of staphylococci
infection—the cause of boils,

styes, etc.—found in hospitals

were proving resistant to peni-
cillin. Worse still, the newer
antibiotics were also succumb-
ing to the inactivating enzymes.

The first success for Beecham
scientists at Brockham Park,
Surrey, headquarters of phar-
maceutical research. and
devoted to antibiotics came in

the early-1960s. with methi-
cillin. This was the first com-
pound with intrinsic anti-

bacterial resistance. It has a
built-in inhibitor which rejects

the inactivating enzyme.

Unfortunately, tbe “ resistant

penicillins " derived from
methicillin proved effective

against only a few of the in-

creasing numbers of beta-lacta-

mases identified, and needed
high concentrations if they
were to work. They failed to

combat the Gram-negative bac-
teria. including E. coli and
Salmonella typkL

The next big success came
in the 1970s, with Beecham 's

discovery of Clavulanic acid,

tbe outcome of a research target
of building greater resistance
into the penicillin nucleus by
chemical modification. Clavu-
lanic acid is produced by a

species of Slreptomyces. It is

structually different from the
penicillin and cephalosporin
antibiotics, and inhibits many
of the enzymes produced by
organisms resistant to penicillin

Clavulanic acid was first for-

mulated with amoxycillin to
make Augmenrrin. launched by
Beecham tn Britain in 1981 and
in the U.S. only last month.

It has since been formulated
with ticarcillin. a more power-
ful antibiotic than amoxycillin,
and launched by Beecham as
Timentin.
Augmentin and Timentin are

very broad-spectrum antibiotics,,

valuable where it is necessary
to start treatment before the in-

fection has been identified.

Dr Keith Mansford, chairman of Beecham Pharmaceuticals
research division

But the latest achievement oftion” cephalosporins.

THE - ONE PER DESK ”

bunched by ICL last week U
one of the more important new
product announcements to come
from the computer group since
its dramatic rescue over three
years ago.
The One Per Desk lOPD) is

a low-cos: terminal which com-
bines a personal computer .an

advanced telephone and data
communications in a single
unit. A: £1.200 for the basic
model the OPD is significantly

cheaper than other so-called in-

tegrated workstations which are
just beginning to appear.
For the first time. ICL has

developed a new product with
a small select team which were
kept separate from its main de-

velopment actin ties. This echoes
the way in which IBM de-

veloped its highly successful

Personal Computer. The ICL
team were free to link up with
other companies to gain access

. to the latest technology for the
OPD.
The low price appears to he

one of the benefits of ICL’s
close collaboration with Sinclair
Research, the pioneer of low-
cos: home computers. The OPD

.
is broadly based on the QL com-
puter launched at the beginning
of the year by Sinclair Research.

,
It uses the same software suite

of word processing, spreadsheet.

[

database and graphics produced
by Psion as the QL.

Surprisingly the OPD also
uses Sinclair Microdrives rather
than - floppy discs for mass
memory storage. Many people
in the industry believe the
Microdrives are too slow, too
small and insufficiently rugged
for business use.

However the OPD does not
use the Microdrives for load-

ing the programs as they do in
the QL.

Professional
Personal
Computing

ICL is aiming this product
at the mass office market. As
a result the terminal is not
specific to a PABX or any par-
ticular make of computer. 'When
the company started developing
the OPD it was intended as a
terminal for ICL’s DNX 2000
exchange, a powerful digital
PABX developed and manu-
factured by Mitel of Canada.
By making the OPD a general

purpose telephone and com-
puter terminal the product
loses in speed of data trans-

mission and advanced facilities.

But the benefit is that it can
be connected to any exchange
with a conventional telephone
plug and socket

ICL is aiming the OPD at

middle and' senior management
in large- and medium-sized com'
panies. It. does not expect the
users to be heavy users of the
personal . computing' functions
who would bo limited, by its

memory.
The features of the OPD fall

into three categories : personal
computing, telephone, and data
communications, The telephone
has hands-free dialling, last

number re-dial, abbreviated
dialling and many of the other
features on an advanced tele-

phone. It also has a telephone
directory of over 500 numbers
which are ' displayed: on the
screen and has automatic an-

swering which • uses voice
synthesis with a 152-word
vocabulary.
ICL appears to be the first

company to bring together so

many facilities at the price. The
unanswered question is has it

correctly identified a gap in the
market? •

ICL says it is talking to a

number of telecommunications
authorities and manufacturers

• around the world which may
place significant orders for the
product and sell it under their

awn label. British Telecom is

thought to be looking at OPD
and it would be a major boost
if it decided to sell it.

Jason Crisp

Brockham Park, BRL 36650. is

the result not of combining
antibiotics but of clever
chemistry on the penicillin nuc-
leus itself. .to design in inhe-
rently greater stability against
bacterial attack. “ TTiere's a
tremendous amount of difficult

chemistry associated with it,”

Dr Mansford sal's.

The upshot is the 6-alpha-

formamido series, a new family
of penicillins, discovered to be
highly active as an antibiotic,

yet stable against a wide range
of beta-lactamase enzymes. The
basic compound is an impres-
sive ten-20 times as active as its

precursors, for example against
Pseudomonas aeruginosa and
Enterobacter. Pseudomonas, for
example, is already a serious
problem in hospitals in situa-

tions where the body's defences
against infection have been
knocked out. either by a disease

such as leukaemia or by the

treatment. It is also active

against certain strains of bac-

teria that are proving resistant

to the newer “ Third-genera-

Clinical trials of the com-
pound are about to begin but
already it is known to be very
well tolerated in man.

For antibiotic researchers,

the astonishing thing is that

the penicillins—oldest of the
beta-lactam family of anti-

biotics — should still prove
capable of a major modification
to combat the still-growing pro-

blem of anti-biotic-resistant

organisms. “ I will never cease
to be surprised at what beta-

lactams exist,” Dr Mansford.
says.

Nevertheless. the biggest
challenge still lies ahead:
making it possible by finding a
manufacturing route for the
complex chemistry. Currently,
the process uses reagents “we
wouldn't dare use in the
factory." Brockham Park has
already begun to devise the
chemistry for synthesising BRL
36650. It may well investigate

10 different routes before it is

satisfied enough to go into
production.

Lotus moves into the Jazz era
THE TWO most advanced tech-

niques developed to make
personal computers easier to

use cjr cow be combined in

one system.

Lotus Development Corpora-
tion. the U.S. microcomputer
software company which
achieved startling success with

its “ 1-2-3 " integrated software
package, has launched new soft-

ware to run on the Apple
Macintosh.

The new software “ Jazz " was
announced by Mr Mitchell

Kapor. Lotus chairman, at the
Second Financial Times Per-
sonal Computer Conference (see

the FT, Saturday, November 11)'.

Jazz is a multi function

package which feaurcs word
processing, worksheet analysis,

database management, com-
munications and business

graphics.

According to Lotus, the five

functions can easily be
integrated, one with another, so

that documents such as analyses,

budgets, memoranda, proposals
and reports can be prepared.

Integration is one of the chief

trends in software development
at the moment. The idea is that
a number of different types of
program—spreadsheet. word
processor, graphics and so on

—

can be combined on a single
program disk so that the user
can carry out. say. a financial
analysis then blend the figures

into a written report without
changing disks and without
using different sets of com-

.

mauds for different programs.

1—2—3 was the first of these
integrated programs (it com-
bined spreadsheet, database
handler and graphics) and
proved enormously successful,
spawning a host of imitators.

Lotus followed up with
“Symphony,” which added word
processing and communication
to the 1—2—3 set. but although
seUcig-We^ij fcajya^chiev#*

the dramatic acceptance of
1—2—3. •

Speaking last week. Mr
Kapor. accepted that Symphony
may have proved too complex
a program for many unsophisti-
cated users :

“ If Lotus gave the
impression that Symphony was
a panacea lor aU ills, then that
was wrong,” he said.

The new package on Macin-
tosh is clearly an attempt, to
restore ease of use to integrated
software. Tbe Macintosh is an
innovate computer^ on which
Apple has virtually staked its

future:
It presents the user with pic-

tures on the screen as an aid to

operation and it has a “mouse"
a small screen pointer which
rolls around the top of : the
user’s desk.
Lotus claims it designed Jazz

to take advantage of Macintosh’s
ease of use.

Jazz will be available In
Europe from March 1985 and
will •

The good news is

FKRRANTI
Seffin^technology

Money

Coin

checking
With the disappearance of

the pound note companies

may have a need foie an elec-

tronic coinchecker to deal

with all the extra coins that

will be passing over : the

counter. ..

- Salter Industrial Measure-
ments, port of - Staveley

Industries, has developed a
checker lor standard bagged
coin values or to check-

weigh unbagged coinage with

the acctrrance of a single

coin. It is- designed for banks,

building societies or any other
organisation . which handles
large amounts of cash.'

-It has a capacity of £20 In

bronze .per 'weigh. £500 of £1

coins as well as being able

to
'

1 weigh much • : smaller

amounts. The user sets in the

expected value of- the coinage

to be weighed and the

machine accepts or rejects the

bags according to the preset

weight. More details from
Salter Industrial Measure-
ments in West Bromwich,
West Midlands* .

Computing

Display

system
One 'of the products, to

emerge from the Computers
in the City , exhibition this

week is an information trans-

mission and display system
called Oracle Tetecan Service.
1 This is the result of an
agreement between - Oracle

Teletext and CGG Electronics

of Cosham, Hants: The system
is based on a large television

display which .' shows pre-

selected teletext transmis-

sions. The companies sec
applications for the system- In
financial institutions!

r
- on

transport systems, supermar-
kets or any other place where
a mass audience is likely to
gather. More details from IGG
on 0795 370472.

Take a closer look at Sweden’s
newteam in the London

financial markets
At Gota (UK) Limited we believe in a fresh

and personalised approach to our clients’

needs in the UK and Sweden, as well as in the

other Nordic countries.

We are the newly formed London subsidiary

of Gotabanken, one of Sweden's leading

commercial banks, and we offer a full range

of commercial and merchant banking

services backed by our particular experience

of the City and Nordic markets.

To take a closer look at how Gota (UK) can

help you, contact our Managing Director or

any one of our senior management team
in London.

Gota (UK) team from left-"

.

Michael Pritchard -Administration.

Annabelle Sv^dberg - Managing Director.

M3ns Hoglund - Business Development,
Glyn Evans - Foreign Exchange and Money Markets.

Gota(UK)Limited
Licensed Deposit Taker

120 Moorgate, London EC2M 6TE.
Telephone: 01-638 4981. Telex: 885716.
FX and Money Markets. 01-638 0915.

New Issue

7V*% Bearer Bonds of 1984 (1994)

Kreditanstalt fur Wiederaufbau

Offer for Sale
Kreditanstalt fur Wiederaufbau, Frankfurt am Main issues 7Va% Bearer Bonds of 1984 (1994) in a.tota! amount of

DM 500,000,000
Tbe net proceeds of this issue will be used for long-term investment loans..DM 400,000,000.—of this amount are offered

_

for sale by the Syndicate of banks listed below.

100% plus Stock Exchange Turnover Tax with interest of adjustment.

7V-»% p.a., payable annually in arrears on November 15 ofeach year. The first interest

coupon will be due on November 15, 1985.

DM 100.- or a multiple thereof.

Issue Price:

Interest:

Denomination:

Lifetime/Redemption:

Ranking as Trust Investments/

Eligibility for Investments by
Insurance Companies:

Listing:

10 years. The Bonds will be redeemed on November 15, 1994 at par. Redemption prior

to maturity is excluded.

The Bonds rank as trust investments and are eligible for investments by insurance
companies, according to the German laws.

The Bonds will be admitted for Trading and Official Quotation on all Stock Exchanges
of the Federal Republic of Germany, including Berlin.

Eligibility as Collateral for The Bonds are el igible asCol lateral forLoans by Deutsche Bundesbank ('Tombardtuh ig"J
Loans by Deutsche Bundesbank upon admittance for Trading and Official Quotation.
("lombardfahrg"):

Delivery: The Bondholder receives a Central Depostit Advice by the bank appointed by him.
Definitive Bonds will notbe available. The Bond issue will be evidenced by two Global
Certificates.

Sale: The Bonds will be offered forsale by the undersigned banks asfrom November 22, 1984,

The detailed Offer for Sale to be published in the Bundesanzeiger (German Federal Gazette) is available wjth the banks.
Allotments of Bonds are up to the selling banks.

Frankfurt am Main, November 1984 KfW Kreditanstalt
fur Wiederaufbau

ADCABank Aktiengmell?ch.ift

Allgprmjirw Dents-:he Credit-Aiwa It

Arab Banking Corporation -
Ddu» A Co. GmbH

Bankhous H. Auihiuser
Bjden-W umi.mber^achc Bank

Aknert*ev?liv:tuit

BadKche kommunale larvjosbank
-GiflQzentrale-

BjnkcnuniOn Frankfurt am Mam
Akti«moa<ol I .chart

Bankers Trust GmbH
Bank iur Cemeinnirbctuft
At lienpssellsihjtT

Bank rur H.wrtel unti Industrie

Akiiencrfellschari

B-nerische Hyptiiheken- und
V\cch-el-Bank AltlenpetelIschaft

Bjmischu LareJotbanl Cirozemulc
Baierische loremslunlc Al.tiengeseilschafl

Joh Banlxijt Gos4er i. Co.
BoflmLf Bank ALliengKiHhcluft
Bxdmw Commerzbank Artiengrcellschaft
Berlmer Handdi- und Frankfurter Bank
Bankhans Gobiwit* Bvlhnunn

'

Bremer Lorafc-sKjrik

hrediunstait Oldenburg
— Gmuunlraltf—

Commorrbank Atnengespllsrhaft
Common:-Credit-Bank AG Europefiner

Ddbrufic & Co.
Deutsche Bank Akliengesellschjft

Deutsche Bank Berlin Akriengeselkcbaft

Deutsche Bank Saar AktienResellichaft
Deutsche Cenossensctalislunk
und die genoswnschaftiichea
Zenlralbankcn

Deutsche Girozentrale
- Deutsche Kcmmunalbank-

Deutsche Lander bank Akhengesellschaft
Deutsche Westminster Bank

Akiiengesdlschall
Drmdncr Bank Aktiengesellschaft

Effectenbank-Warburp Aktiengesellschaft

B*nM»u» Mat F)es>a A Co.
FuTst Fugger-BJbenhausen Bank KG
Fl*rw Thurmmd Taxis Bank

Albert Furst \ on' Thum und Taxis

Geestemunder Bank Akitonsesetlscluft
Hamhurgrsthc Landesbank
- Girottnrrale -

Handels, und PiUaibank
Aklienctveitschait,

Geoip Hauck fi. Soho Bankers
Konmunditpe-^llschatt auj Aktien

H«*u«he Landecbank
— Girorentrale—

Von der Hevdl- ker«jn & Sbhne
Bankhjus Hermann Lampo
Kommandil&adIscholl

j « |WMEIi

a

Clroxvnlrale
Merck. Fmcfc & Co.
8. Merab* wcl. Sahn & Cn.
National-Bank Aktiengtsellsehaf
Bankhaus Nmlmgyef

Akticmwsolkchjlt
Nnrddeuischc Landesbank
Girozenlrale
Oldenburg,scho UndesbankAG
Sal. Odpenhoim ir. X Cie.
Reuschel & Co.
Karl Schmidt Bankgescfoift
Schtftlcr, MOnchnwwr. Hems*:
xmvahfcche
Simonbank Akn«igetoi|schj!(
J. H. Stein

Trinkaus S, Burkhardt
\en*ms- unri Wetibank

AktiengeseJIschaft

Warlxirg-ffijnckmann,
Wirta & t o.

Wesukutscho LandeMxinb
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ROBERT WRIGHT hggat>
dreaming 7

about rumring his
own tMiauiees: when he was a
British Airways .idiot- on the
short haul Trident fleet The
idea kept gnawing away. Inside
his bead until it could no longer
he ignored. Closing his ears to
the warnings at family and
colleagues, in 1981 he arranged
a year's unpaid leave from
British 'Airways to take a busi-

ness degree at Cranfield School
of Management
. “It was the most difficult

year of my life," says Wright
It was also quite traumatic for
his wife and two children, then
aged 10 and 6. A few months
Into the course Wright decided
he would definitely -attempt to
set up his own airline company.
He took redundancy from BA
and moved to a smaller boose
to raise some further capital.

Two years later, Cbmwctezr
is Up and running, operating a
commuter and cargo link

between Gatwick and Antwerp
in Belgium. Next Monday, the
company 'applies to the Civil
Aviation Authority for a second
licence to operate the Gatwack-
Dusseldorf route.
The Wrights are still living

In ftelr smaller house and are
likely to for some time. “This
is more a vocation than a path
to riches hut it Is giving me a
marvellous sense of achieve-
ment,'' he says.
Wright Chose to undertake

Cranfield’s MBA programme
which runs over four terms.
The first two terms are fairly
structured giving students a
grounding in ell the main areas
of business management,
accounting; taxation and
ning. The students can then
choose certain options which
include one called Entrepre-
neurship and New Ventures
(ENV) designed specifically for
people who want to go into
business on their own.
“After six months T realised

there was only one route out
of the place and that was to
take the entrepreneurship
course." says Wright He had
struggled with the complexities
of accounting and taxation nd
despaired of attaining the
marks to pass the degree, but
fae refused to give up.
“ I had complete tunnel

vision. I was determined to
succeed,*

1 he explains. “ Robert
was one of the most determined
students we have had pass
through the course,” says
Jackie Bilton of Craufiedd’s

Enterprise Development
Centre. : He was rewarded with
the institute - of Directors'

award, given to the student who
showed originality and the
most promise of succeeding.
The ENV option starts in

Term 3. It includes- a high
degree of self-analysis aimed at

getting the . students . to con-
sider whether they have the

Ashley Athvmod

Robert Wright (centre) with Bradley Burgess (left) and John
Fuller : determined to succeed

Flight path to

a start-up
Robert Wright took an MBA in order to run

his own airline. Alison Hogan reports

skills, determination and right
idea to proceed with a serious
business plan. Around a
quarter of the 100 or so
amdents generally pass this
hurdle.
The rest of the course is

taken up with the construction
and refinement of a business
plan and discussions with
various financial advisers in-

cluding bankers, accountants
and solicitors. It ends with an
examination by an entre-
preneur, a venture capitalist

and someone from a clearing
bank.

One of Wright’s first moves
on completing his degree was
to get an accountant and
solicitor to advise him. Having
struggled with management
accounting and taxation he was
all too aware of the need for
such skills at a professional
level if his business were to

succeed. He also needed a
sympathetic bank and some
additional firmvdai backing.
He found it with ICFC, Si’s

investment arm which to

date has lent Connectair
£123,500. “ Robert impressed
us with his determination to
succeed,” says investment con-
troller Drew Johnston. “ He
was realistic, commercially
minded and heavily committed
to the project financially.”

Having got the plan and the
financial support, Wright
needed the right people to
make a success of the business
with him. Brad Burgess, with
experience in Ihe aviation busi-
ness, became commercial
director and, a few months
later, Captain John Fuller
joined the company as director
of operations.

Connectair was formed in
1982. The three men rented a
plane for £60,000 and looked
round for business. “Tbe first

month we did nothing and saw
£20,000 go down the drain,"
says Wright. In the second
month business started coming
in and before long the company
was breaking even.
The work varied from shift-

ing clothes for a fashion house

In Italy to transporting spare
parts for a car manufacturer in
Spain, They could have con-
tinued this kind of ferrying of
cargo Indefinitely but felt the
growth potential was limited.

They continued their search for
the right niche in the market,
a search which finally brought
them to the offices of British

Caledonian.
\B Cal is building up Its com-

muter network in and out of
j

Gatwick, as part of the wider f

Gatwick marketing campaign to !

develop the airport as a strong
and viable alternative to tbe
overcrowded Heathrow.
B Cal, in common with most

major airlines, has concen-
trated its resources on building
up traffic on the main trunk
routes, using wide bodied air-

craft, relying on smaller inde-
pendent airlines to act as
feeders into its international
network.

Connectair was offered the

opportunity to take on the
London/Antwerp route with
n Cal having responsibility for
.'be marketing and sale of
dckets.

This proposal amounted to
taking one step back m order
to take at least two steps
forward. Abandoning its

former cargo business. Connect-
air set about building up num-
bers on the Antwerp route,
using a Brazilian Banderiante
14-seat aircraft. This aircraft

can also be converted for
freight and the company fits in

further flights between
Antwerp, Rotterdam, Brussels
and Luton.
The first flight was on May 13.

Tbe target was to break even
by August. " We were one
month out which is really very
good going,” says Wright. The
average load factor in Septem-
ber was 57 per cent. This was
sustained in October and busi-
ness Is expected to strengthen
for the rest of the year
The company now has 10 full-

time employees, including the
three directors, and operates
from a small office in Chari-
wood, near Gatwick. Overheads
are kept to a minimum, with
catering and maintenance all

subcontracted. The assistant
pilot gives out the in-flight food
and drinks.

If Connectair wins the
Dusseldorf route it will lease a

second plane, probably a larger
aircraft with 30 to 40 seats.

More pilots will be needed, and
some additional secretarial
help.

After three tense and tumul-
tuous years, Wright is reluctant
to admit that he has succeeded.
But forced to pinpoint tbe
moment when he realised that
Connectair really was going to

take off he decided it was
earlier in the summer “when
my wife told me she wouldn’t
leave me after alL”

Eliminate optimism and

make honest projections

SALES forecasting is so
difficult that many small
business owners shy away
even from trying it. They
tend to take the view that
their main role is to know
how to make a product or
apply a service and that cus-
tomers will come from some-
where.
But this puts a business

Into the position of having
constantly to react short-
term to either a fall or rise
in demand rather than taking
preemptive action. Realistic
sales forecasting ean there-
fore help both in controlling
speed of growth and heading
off a lot of anxiety.

Forecasting also affects tbe
attitude of mind. A small
businessman may think he is

in business to make things or
proride a service. This is not
so; business is about selling a
product or service. Trying to
predict how much can be sold

and what it will earn forces a
business to look at its impact
on tbe market, which is better
than the reverse.
An assessment of future

demand helps a business
order its flow of materials
eorrectiv and calculate wbat
help might be needed from
its bank if seasonal peaks or

SALES
FORECASTING

troughs, or long lead times
for complicated orders, are
foreseen. This will also tell
a bank manager that bis busi-
ness customer knows what he
is doing.

Preparation of a forecast
can begin with current sales
being written down and their
value being divided by
volume In order to work out
aetual unit prices; this Is

important because of the
effect of any discounts given
on list priee.

Customers should be listed

and careful thought given to
each. Which are certain to
come back for more? When
will they do that? How many
are one-off, casual sales? Are
any of these capable of being
converted Into regulars?
Also question bow the sale

came about. Did you or your
staff go out and sell to them
or did they come to you? How
did you find them? How did
they find you? Who else sup-
lies them with the same
goods or services? Can you
sell to similar customers
which you do not supply at

the moment? Can you sell

more to those you give the
least discount?

Go back and look at old
sales records. Which cus-
tomers have not been baying
lately? Why is that? Can any
of them be won back ?

Some answers can be
obtained by phoning the busi-
ness's larger customers. Tell
them a check is being made

od service given, whether It Is

satisfactory and whether any*

further help can be given.

Armed with the results of

this analysis some projections
can be made. It is essential

to make honest projections
and not increase the odd
month's sales here and there
because a figure looks too low.
A useful further step then

is to analyse which are the
biggest customers. If any one
of them represents more than
30 per cent of sales, try cros-

sing that one out altogether
and asking “Con I survive?"

Try to eliminate optimism.
If a big leap forward is pro-
jected In supplies to a large
company or local or central

government, reckon on a lead
time of at least six months
and prepare forecasts for it

to take nine months to a year.
It Is the way of a bureau-
cratic world and it is un-
likely it can be chanced.

Finally, stan looking for
“soft” areas where more can
he sold, or higher prices
achieved, or lead times short-
ened. When these have hern
found, up Ihe forecast and
get working on them . . . now.

Ian Hamilton Fazey

In brief . .

.

MANAGED Technology In-

vestors, the new venture capi-
tal fond set up by Prudential
Assurance, Morgan Grenfell
and PA Consulting Services,
is taking £400,000 of equity
in Prism Instruments, to
enable it to go into volume
production of computer con-
trolled automatic test equip-
ment. The company will be
moving Into a bigger factory
in the Cambridge Technopark.

The food’s first investment
was of £300.000 in Fixit
Adhesive, which has de-
veloped a process for maHr<>
specialist sticky tapes. Far-
ther Investments are expected
before Christmas.

•
PLACES are still available
for the 1984 Venture Capital
Forum, jointly sponsored by
the Financial Times and the
British Venture Capital Asso-
ciation. The event; which
will take place in Loudon on
December 3 and 4, provides
an opportunity for investment
managers and senior execu-
tives from financial institu-
tions to meet some of the
leading venture-backed com-
panies in Britain—all of
which will be raising addi-
tional capital or looking for a
public listing in the future.
Short formal presentations by
participating companies will

be followed by private meet-
ings with delegates in the
afternoon. Details from
FT Conference Organisation,
Minster House, Arthur Street,
London EC4. Tel: 01-621 1355.

THE Mltcheldean Enterprise
Workshops, which was
initiated by Bank Xerox as a
non-profit-maldng venture
within the company's Com-
munity Support Programme
in the Forest of Dean, was
officially opened last week.
The project Is seen as a means
of alleviating the effects of
workforce redactions at the
company's Mitcheldean pro-
duction plant and satellite
operations. The complex has
been developed as a self-
contained business “village”
with 82 individual workshops
and office units ranging In size
from 200 to 3,000 square feet
Free business advice will be
provided by the Gloucester-
shire Enterprise Agency.

A SEMINAR for people work-
ing towards post-graduate
qualifications through re-
search In small firms is to
be held at Trent Polytechnic,
Nottingham, early in the New
Year. The seminar will be
of interest to those grappling
with the problems of gmaii
business research, and tbe
difficulties associated with
completing postgraduate re-
search work.

For further details contact
Phil Suter, Small Business
Centre, Trent Polytechnic.
Nottingham, 418248 ext 2561
or 2488.

•
SOLE TRADER, partnership
or limited company? That is

the question most accountants
will ask when approached for
advice on setting up a small
business. But what if the
reply Is; “ What about a
workers* co-operative ” The
Institute of Chartered
Accountants has come up
with an answer.

Issue No 162 of the
Accountants' Digest is a com-
prehensive study of the field.

The author is chartered
accountant Tony Morris, who
is on secondment to the
Co-operative Development
Agency from the Co-operative
Wholesale Society.

Morris's own belief in co-

operatives shows through the
whole publication but his is

not the rose-tinted view for

which many enthusiasts are
deservedly criticised. He
addresses the thorny problems
that afflict many " rescue ”

or “ Phoenix ” co-operatives

and stresses how solving them
is central to success.

These include the unlikeli-

hood of being able to save all

the jobs when a company col-

lapses and what critics

claim as the thorniest prob-
lem of all—how will the co-

operative be managed?

The management question
afflicts •* start-up ” co-opera-
lii es loo. Morris soys that ail

potential co-operators have to
be fully Involved in formulat-
ing answers and agrot-inc pro-
posals. Often they will have
to learn about business prac-
tice front a background of
little knowledge. The aceoun-
tarn's role is central to Ibis
educational process.

Numbers of co-operatives
are tiny compared uith ihe
1.3m VAT-registered busi-
nesses In Britain that arc sole
traders, partnerships or
limited companies. David
Tripplor. Small Firms Minis-
ter, said this month that there
were now “just over 1,000."
What Is significant is that
there were only 3»K» in 1980.

Marris says; “To many
people, selling up in business
on their own is an option that
is impossible to face. When
they arc able to share the
problems and risks with
others the possibility ean
often be turned into a reality.
Co-operatives are providing
many a vehicle far work
where tbe likelihood of a con-
ventional job is remote.”

Marris gives a lot of practi-
cal advice and details of
where to get help and infor-
mation.

Copies arc available from
the ICA publications depart-
ment, Milton Keynes, MK9
2HL, price £4.

if £5

Business Opportunities

CHIP INWITHUS
IN IRELAND.
Wecan offer

• Aturnkey, ultramodern operation.

• A52,000 square feetfactoryon a

9 acre sit?.

• An inplace professionalmanagement

teamand stall

• Tax reliefon exportprofits.

• Readilyestablished international

distributionbase.

• Localfinancing.

Ifyouareahigh-techcompanyinterested

indopingin atherwith aviewto

acquisition, jointventure, management

participation or otherbusiness

arrangement,

Contact

DavidWalsh orRankMcCoy,
Fermoy, Cork, Ireland.

Tek Fermoy (025) 31777

Telex: 75564BHILEL

Where do yougonow?
The European division ofa US technology leader noted for

iteracort ofdewtopingsmalJero^ .

cfetrtouttonnstworteinEuTOpeandlherestoftfwworid

Isseekingtoacquire eitherproducts orcompanies in

specialised, non-con$umer,hightechnology

electronics. OpportunitiesthroughoutEurope willbe

considered, althoughthepreferred location forcompany

acqutsfttonstetheUK.

AH replieswillbetreated inthe strictestconfidence.

Write Sox F52B1, Financial Timex

10 Cannon Street, London EC4P 4Bt

Beforeyou consider
a move to the

United States . . .

. . . consider allowing us to provide you with

the answers you need. Our experienced site

selection team will ensure that you select the

most profitable location.

We will be in London during the first week of

December. For an appointment please call

Ms. Bussell at the United States Embassy.

{01| 629-4304.

White and Associates

175 West Fifth Street

San Bernardino, California U.S.A. 92415

(714] 383-2913

ACQUISITIONS/JOINT VENTURES

NORTH AMERICA

We are specialists with particular expertise in

helping companies who wish to extend their presence
in North America or who are looking for growth
through U.S. technology. We work to a specific brief
in detail both in research from the UK and on the

ground in North America. Our successful approach
15 both positive and active in that we are often able

to identify opportunities for co-operation that would
not normally be available. If this approach could
be of use to you please contact us to arrange an
exploratory meeting.

BRYLGROVE INTERNATIONAL LTD.

Gordon House, Station Road, London NW7 2JU
Tel: 01-906 0916/7 Telex: 268048 EXTLDN G

WHENTHE DIRECTORS
OFA £2 MITIION

COMPANYHADTHE
CHANCE TO BUY

ITOUT,HOWMUCH DID
THEYHAVETO

PUTUPTHEMSELVES?
Ifyou’re expecting the answer

to run to at least six figures, you’re in

for a pleasant surprise.

Ybu see, all the Directors needed
to raise was£80,000.

The remaining part of the equa-

tion was arranged with our help.

Together with another financial

institution,an equityand loanfunding

package was arranged that will mean,

depending on the company’s success,

the management having a controlling

stake in their business.

Ofcourse, to arrange this kind

ofpackagewe need to hearavery con-

vincing argument

But thatshouldn’tbetoo difficult

Otherwise,why would you want to

buyoutthecompanyin the firstplace?

Ifyou andyour parentwould

benefit from a mutually agreed part-

ing, why not talk to us.

Clive Mdintock will be happy
to take your callon 01-623 4321.

Or write to him at Barclays

Development Capital Limited, 66/70

StMaryAxe,London EC3A 8BD.

BARCLAYS
BARCLAYS DEVELOPMENT CAPITAL
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Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

Attention!
finondel directors
save£500.000

•

. ! . .

y •- ..'iT' :

The trouble witfi increased

profitability is that it all loo

often goes herd in hand with

increased tax liabilities.

Which b all well and good for

the tax man, but bad news for

you and your business.

5a it's nice to know a Cessna

airaeft front Northair Aviation

will attract first year capital

aBowartces of75% -
provided your company year

end b 31 si March 1 985 or

earlier. The 1 985/86
allowances wiS be 50% but

from Apiti 1st 1986. first year
capital allowances wi# be
abolished — soft's going to

payyou to move quickfy.

NorlhairAviations range of

twin engined pressurized

Cessna aircraft vary in price

from £425,000 to

£1,700,000. That's a taxation

liability offset ofsome
£320,000 right up to

£1 ,275.000 - and with a
corporation tax rate for the

year endmg 31 st March 1985
of45%. the initial savingcan
be more than £'/2 mdSon. Plus

a writing down aUawtxiee of

25% si future years.

EXAMPLE

Conquest U SeSing Price

first year deviance -a 75%
Bdcnce asried funwuid

2nd Year Writing Aflowana: iS 25%

Ta> written down value

GAINTO CUSTOM®

Net Revenue

£1,677(500

£1.258.125 ijj-45% £566,150

£419,375

El 04.845 £41.940

£314.530

£608,090

This 25% annual allowance continues on the lax written down
value until the total selling price has been allowed against

taxation liabilities.

You'll find as Cessna's number one European distributor

(Cessna's words — notours) we have aircraft in stock — so you

can take immediate advantage of afl tax benefits if youryear

end falls between October 3lst 1984 and March 31st 1985.

And don't forget, we can obo offera guarraifeed buyback
facility after thirteen months, financial assistance for initial

purchase, a fufl maintenance and service copob®yand the

guarantee of charter of the aircraft.

As an added advantage we can offera variety of akeraft

for Ibe business user - and that means an economical feat

and efficient method of transporting your Executives,

Directors and Oienls to any destination in the United

Kingdom or Europe; increasing the productivity ofkey
personnel ai down the line by saving timeend
money.
And in a businesswhere time is usualfy your

money, the high flying Cessna saves

you both.
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For more details ofthe remarkable Cessna range of
aircraft from NorthairAviation — and justhowwe

can tailora package specifically for you, simply get in

touch with

NORTHAK

JOHNGILMAN
(0532)501450

Northair Aviation Limited Registered Office Leeds/Bradford AirportYeodon Leeds LSW7YC
Telephone Leeds (0532) 5022SI . Sales (0532) 501450, Store* (0532) 501226. Radio (0532) 501453

IWegrophic Address Northair Leeds ‘Max557165

Accountants
Start yourown Business

Invest£7,500 Eam£20/50K

My cheat is a highlysuccessful business advisory
organisation and Its services are in such demand that
additional Associates ere now required throughout the UK.

As a professionally trained man or woman, vou will receive
every assistance end sustained support to enter into business
for yourself. This will enable you to help other new businesses
get offthe ground, giving financial, taxation, legal and
development advice, for example.

The back-up you will receive even feeds you with regular
enquiries in your area, and the company's full time specialists
are always at yourdisposal if required.

Interested? Then, ring or write to bm. Richard J. Sowerby,
Sowetfry's (Selection) Ltd.. Personnel Consultants.
300 Cbesham House, ISO Regent Street, LondonWlR 5FA.
Tel; 01-439 BZ88.

Expansion Capital

Required?
Principals or their advisers

please contact,

without obligation.

Kevin Caley or

John Naylor

Centreway Trust pic

© 1 Waterloo Street

Birmingham B2 5PG
Tel: 021 643 3941

HALLIWELL LANDAU
have U.S. client with capacity to place expedi-

tiously £3m-£5m for minority equity stakes in

non-publicly traded UK companies.

Candidates should have quality management,
' profitable trading 5 record^ ' and s-be technically

innovative. .

All enquiries handled in confidence. Write with

details (last accounts preferable but not essen-

tial) to Halliwell Landau, Solicitors, Barnett

House, 53 Fountain Street, Manchester M2 2AN
(ref. AIW).

ATTENTION MANUFACTURER OF

ELECTRICAL AND ELECTRONIC EQUIPMENT

If you would like co associate with a division of a corporation
listed on the New York Stack Exchange for the sale of your
product to electrical, electronic or climate control distributor*
in either 1 10 countries worldwide or to 2300 distributors on
the North American continent via 76 representatives, send Full

detailed specifications and prices to:

Box FS338, Financial Times
10 Cannon Street, London EC4P 4BY

Factoring with vlrbuthnot

cash for expansion
- from your
own invoices

EXPORT SERVICES INVOICE DISCOUNTING

ARBUTHNOTFACTORSUNITED
Breeds Place, Hastings 7KM3DG Teh (0424) 430824

LONDON BIRMNGHAM BRISTOL
01-6289878 021-6438068 (0272)279555

LKDS 1 MANCHESTER NEWCASTLE NOTTINGHAM
(0632)444570 061-8351114 (0632)614545’ (0602)598821

ATTENTION - NIGERIA
Well-established, financially strong business concern would like
to contact companies and private persons who in 1974 and 1975
were in the possession of contracts and an L/C for the supply of
cement etc to the Ministry of Defense, which due to the
political situation in Nigeria in 1975 were not fulfilled. We are
prepared to take over your rights against payment or to help
you realise chose rights. We kindly request written applications
and for understandable reasons please send your letters to this
paper under:

Box FS324, Financial Times

10 Cannon Street, London EC4P 4BY

MAGAZINE PUBLISHER
Seeks development finance

Publisher of oaiabii9hcd and prohiablo consumer monthly (ABC) with
panem of sound growth seeks finance for expansion and new product
dove loo Tien: in otchango for equity. Would olso consider outright sale of
title, where cash otters m oxcess of C250.000 would bo appropriate.

PRINCIPALS ONLY PLEASE
Write Box F5346. Financial Times

70 Cannon Sneer. London EC-tP 4BY

CASHFLOW PROBLEMS ?

FACTORING OR INVOICE DISCOUNTING
COULD BE YOUR ANSWER

CENTURY FACTORS
LONDON & SOUTH EAST 01-283 5188
MIDLANDS & WALES 021-643 1773
NORTH OF ENGLAND 0423 712098
SOUTH WEST OF ENGLAND 0935 76051

Century Factors is a wholly owned subsidiary of Close Brothers Ltd.

The creation of a Country Houso Hotel in the Heart of England
is now at an advanced stage and funding is roqmrod to conclude
the redevelopment of ihn smelt presageous Grade f property
of great antiquity. Promotions indicate a profit o( Cl 00.000
in the second your oi trading.
D. R. Ellison, Thornton Baker, Kennedy Tower
St Chads Queensway, Birmingham Bd 6EL Tel: 071-238 4821

Thornton Baker

INVEST IN

U.S.A.

NURSING
HOMES
America’* fairest growing chain

of quality, skilled care nursing

facilities is seeking equity

capital input.

The ageing of America is

creating the need for a near

doubling in U.S. nursing and

retirement facilities by the

year 2000.

INVESTOR INFORMATION

Americare's present operating

usees total $100 million.

Amcricare has annual operating

revenues exceeding S4Q million.

Amcricare seeks private place-

ment of $5 million in preference

equity securities.

Representative to be in London

December 3 to 10 1984.

PARTNER SOUGHT
FOR INSULATION AND
FERTILIZERS MFG. AND
DISTRIBUTION BUSINESS

Under U 5.A. Licunce for alternative

to U.F. foam and also a apray-on
Lawn Fertiliser. Absolutely huge
orotic potential in both products.
Director due in London next week.
Interested persons contact Box
number below.

Write Bom F532B. financial Times
10 Cannon Street. London EC4P 46Y

Telephone: 01-823 1212

FORWARD THINKING
A. Businesiet Of all aeKTtettent re-
quired for our ever increasing

list of Investor*.

8. Inventions promoted worldwide.

C. We specialise in promoting Fran-
chises. Distrihutorshios. Share
Participation scheme* ana cross

fertilisation between Companies.
O. A highly professional team I* at

your diipaaal.

P*ea»« wn»e in {he first instance with
brief deoils to:

The Chairman. Prestige Connection*
Ltd-. Mi CoMtam Road. Ferndown,
Donat. IH21 7PE. Tel: (0202) S9753E-

Trton: 47674'S Milcon 6
Quote Bef. No FT172

ARE YOU THINKING TWICE

ABOUT SELLING LAND

FOR DEVELOPMENT?

A number of UK companies have
land with planning permission
but are effectively prevented
from selling it for development
by the prohibitive levels of tax
involved. If you are faced with
this problem, we may be able to
offer you a price that reflects

the development value of the
land, but without the tax head-
aches.

Wrife Bom F5333. Financial Times
TO Cannon Street. EC4P MBY

Basic Four

Telephone:
01-965 9731 or-

021-643 6117

ZU6/SWITZERLAND
Formation, domicila tion and
administration of Swiss and

foreign companies
for further In'omlotion call or

wrife rn-

vol HOLZEN, Treuhaod
P0 Box 540. CH 6301 2UG

Tel: CH-42/21 58 44
Telex: S65446

Tel: Ufonte Carlo 93/50 84 78

Your man and organisation in

Switzerland

Holdings and Dnmiciled

Companies
GLARUS

offers even more advantageous
conditions than Zug. For further

information please contact:
Dr. H. U. Hammlg, MBA

Haupstrasse 47, 8750 Glares
(Switzerland )

GOOD AMERICAN
INVESTMENT

BUY HI TECH SYSTEM
ENGINEERING COMPANY

Specialising in turnkey communica-
tion systems lor export. Proven
track record. Sales up to $4m pa.

For derails contact

:

Sex F5343. Financial Times
10 Cannon Sireer. CC-IP 43V
or Tel: (USA) (201] 444-1844

U.K. PHARMACEUTICALS

Our client, a major international manufacturer

and distributor of ethical pharmaceuticals and
over-the-counter products, wishes to co-operate

with or acquire a UK manufacturer of pharma-

ceuticals or related health care products in

order to expand its product range and manufac-
turing capability.

Companies with a sound product line should
address enquiries and responses in writing to:

Chase Manhattan limited

Mergers & Acquisitions Division

PO Box 16

Wooigate House

Coleman Street

London EC2P 2HD
Telex 886140 CMLTD G

Maximise Your
Leasing Profits

EXISTING LEASE PORTFOLIOS ACQUIRED
FOR IMMEDIATE SETTLEMENT

Increase your available cash resources

Remove the uncertainty of future rental adjustments

Deferred tax liabilities avoided

Contact Iain Mackintosh

Baltic Leasing Ltd., 1 GL Cumberland Place, Loudon W1H 7AL
Telephone 01-402 3247

ZURICH
Expert Portfolio Management

Charles H.R. Wunderly <

Holbeinstrasse 20
8034 Zurich
Switzerland

Telephone: 01041 1 - 252 1785 <
FRENCH BRAND ANNIE CLAIRE

COVERING A PRODUCT LINE OF PERFUMES. COSMETICS,
MOROCCAN LEATHER ARTICLES AND COCKTAH. DRESSES
s««J«8 distributors for direct sailing mail order or other form of
distribution in Greet Britain in order to intensify her- presence.
Interested distributors may contact us end each offer will be considered

(also those coming from outside Great Britain)

_ ,
ANME CLAIRE. Roc Azur, rue ConteMO, F 06100 Nice, France

Tel. (93) 84.39.20 Telex F 460000 PUBLl NICE Attn. ANNIE CLAIRE

LEASING
FINANCE
Rins the amount

Now ring us!
First Leasing

Consultants Ltd.

1-493 1302

IBA INVESTMENTS

100%
South Hertfordshire (nr M.25)

High duality Developments

Lots £)m413Sm
Purchase price fully allowable

against ia«

Bank Hamel Guarantees

LONDON « CENTRAL
PROPERTIES

2 Catherine Place

London SW1E 6HF - Ref: ML

SUCCESSFUL

YARN TRADING COMPANY
(Public Company subsidiary)

SEEKS AN EXPBtlBSCED
THOUGH FAIRLY YOUNG

H! :

Connections in the Hosiery, Weav-
ing and Tnmming trades desirable
end any present agencies could be
absorbed as part Of attractive

package.

Ftnplle* to the Chairman
Box F5342. Financial Times
KJ Cannon Street. ECtP 4BY

FINANCE AND
LEASING COMPANY

GLASGOW BASED
seeks large funds for

secured expansion

Suit overseas bank/institutions
looking for an entry to the Scottish
market. Principals only, no agents

P.Bpty to:

Mr C. Young. Ernst ft Whinney
77 Renfrew Street, Glasgow G2 3BY
Tel: 041-333 9699 - Telex: 778087

UNIQUE INVESTMENT

OPPORTUNITY IN SPAIN

Surface marble mine, 98% pure,
many colours. Government per-

mit granted. Geological report
to principals.
write Box F532$. Financial Times

10 Cannon Street, London EC4P 4BY

AUCTION

Edward
Erdman T*f*phon»- Cl-siS SI91

DIRECTORS
Before you increase your pension

contributions
TAKE A SECOND OPINION

As a result of recent Press comment you will

recognise the need to maximise your pension
options in the very near future before the
introduction of any adverse legislation.

Increasing contributions to your existing
*

arrangements may not be the best solution.

There are other options of which you may not
be aware. ...•••
Our wide range of corporate financial services

enables us to take a more objective approach
to corporate tax planning than is possible by a
conventional life and pensions broker.
We will be pleased to submit our recommendations,
without cost or obligation, if you will just WRITE
your name or a letterheading and post tome TODAY.

Managing Director (Dept. FPG)
Ackrill Carr PLG .

.

Tricorn House, Hagley Road, Birmingham B16 STP

CAPITAL TRANSFER TAX

INVESTMENT PUN
It is now possible for you to hold a substantial portfolio_of

investments such, aa equities, gilts, cash on. deposit or even
commercial and industrial property in a way which will give

you the: .......

BENEFIT OF CAPITAL AND INCOME
,

IN YOUR LIFETIME

'

INTERNATIONAL SOFTWARE HOUSE :

OFFERS PARTNERSHIP
Software houso with international activftlM off« excellent

opportunity for limited number of now' partners
Existing new developed dialogue software .packager for apociel market
niches and malnlrame/micro computers: design - atate-oMhe-art giving
tremendous revenue. Full range of own R-end-D hardware Installed. Clients
.recruiting of International leading companies. All contracts are long term
agreements. Existing revenue by contracts about DM 0.5m. Prospects' up
to and of 1384 additional DM 2.5m. Staff (ca 35 people) with full EDP
and -professional university education moat on long term contractu.
Economical profitability forecast shows DM 15m profit within 5 years.
Successful! management will continue. Total HW+SW investment ranges at
DM 8.5m. Registered capital DM T.5iti. Requested lor 70% of registered
capital DM 6.5m.

For more Information contact:
Heinz B. Ohmen, Court Appointed Qualified EDP Expert^

Box 50 17 29, 5000 Koeln 50. West Germany.

SAUDI ^ BUSINESS SCENE.
IS THE COST OF ENTRY TOO HIGH ?. .

'

British Busfness Development Executive visits.Saudi each month for 2-3
weeke. A« expense* are spread over several drams fees per dlent era low.
ASSIGNMENT EXAMPLES: Procurement of Joint Venw/re Partners, .Local
Company registration, monitoring or ssubHahinij sales dtHJms. regular
sales visits to established or prospective clients. .market Intelligence,.credit
control, rnter-compeny trouble-shooting. _ :

GULF AREA BASE? Sponsorship, plus full office services, wftb .

optional sales representation, are available on very attractive terms. : ^

Apply in the Erst Instance to the Advertise*’* tIK Repretdntatjvet

.

management services crt> ..
SB-710 High Street. XhiiWord. Stkrdy.GUI SHE .

Tel: (0483) - Telex: 3S9500 *

E

AS MANUFACTURERS OF

SMALL ARTICLES IN

STAINLESS STEEL
we have capacity available

for short run projects requiring
Hand Forging and Finishing .

to a high precision standard
using top grades of

stainless steel

Enquiries to: -

ARNOLD ft SONS
(BASILDON) LTD

Plpps Hill Industrial Estate .

Bentalls, Basildon
• Essex SS14 3BY

Telephone: 0269 20466/281282

AMBITIOUS ACCOUNTANTS

START HERE

PRIVATELY OWNED
MEDICAL GROUP
OF COMPANIES

With highly innovatory range of
r
TS?

il:Jl y«hlolw creatitf by
e0MU,t

> n9 firm
seeks additipnel equity capital.

Apply in writing to Ttu CMlitran;''
C/a ft. Stelcel, Eta
MESSRS K1MCHE&

Suits 3. Cavendish Court
11-15 Wigmore Street. London W1

LMftWgaodt / Fashion Accessarycompany «,,ks investor far axpen-
f™,®* companies in U.K.and U.S.A.

Michael gough-allen
57 fr°_tt>Pro Rff- London SW&-7LY .

.
01-385 7690 or (074 383) Z75

ELECTRONICS COMPANY

(T/O OSOfiOO)
SeelcE to fend expansion by aqvity
peracltuKtan er may consider a
merger with suitable group. The
company. Is financially stable, weft

'

tetfluistied. end - profitable and bn
vary sound product base; ..The

.owner ••eka-.w. moxMJae ttra tfcm-
psny 9 nnaideroUe potential end
so wishes to establish e wfdsr
financial, opemtng structure.

Writs Box F5336. financial Times
'

10 Cannon Strut. EC*P 4BT

lNVE5TMEI4T<>f»POftTUMITY
Leading. North West video/FiUn/
ispe-STide production ctrinpany with
an. excellent «ffeni profit* rNHirs*.
capital feuesunent to finenee aspen*
sion pregramme in a growing
market, investment In the region
of E2S.ooQ/m,ooa. . ;

.
Pinnae reply .

Box F832S. Financial Times
10 Cannon Street. London EC4P 4Bf
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Business Opportunities

W« will buy your redundant necks,
rrt dwnnfl lint*, for our
mrtttt In USA Of|iy. Will not
jeopardise your UK sales. Lar?e
QUamtDsa only. Toys.- Sporting
Goods. Srononoiy, Hardware.
Housswart. Health and Seamy Aids,
BTC.

KAUFMAN ASSOCIATE
32 Cambridge Terrace, Gstnhssd

Tym and Wear NEW 1«*
Ttfc 0632 772058 or S8S 7JB77B .

Telex: £370*1

*+*£?**%

THIRD PARTY FINANCE
REQUIRED

for major distributor of slsetronio
point ol sale cash register*. Com-
paoihro rates end fast turn round
are prims requisites. Writs for the
attention of tho Managing Director.

Box F53Z7. Financial Timas
TO Cannon Sunt. London EC4P 48V

SMALL FINANCE CO.
needs investor for new'
project no time wasters

£100,000 pins

Write Box F5320

Financial Times
10 Cannon SU London EC4F4BY

INVESTORS
with £2504(00,000
to invest in business

opportunity
Participation possible

Wrira Box FS3Z1. Financial Times
10 Cannon Street, London EC4P 4BY

A PRIVATE PROPERTY

FAMILY INVESTMENT
Company established In 1353 owning
br industrial ratal* in Manchester,
let to fust class tenants. Also shops
and flats Is Swiss Cottage, London.
Wish to offset a share exchange
with an asaUished Quoted property
company. The company has excel-
lent fang ttrm mortgagee at low
mtas. Present rental income £120.000

B
i rising to an animated rental
come of £10,000 pa In 1985/6.

Please repQr Box FB335
Financial Times

10 Cannon Street, EC4P 4BY

MAJOR UK COMPUTER
SERVICES COMPANY

seeks association with organisa-
tion in London or the Home
Counties with in-bout* IBM 370
or 4300 series equipment which
is looking to expand facilities

and release staff to focus on new
developments without increasing

coses.
Write Box F534D. Financial Timas

JO Cannon Street. EC4P 4BY

QUALITY LEISURE

COMPLEX
CAPITAL OR LOANS REQUIRED

for unique first dess hotel, villa

end club project located In Nature
Perk m Andalusian Sierras, near

FOR SALE

Gibraltar. Land values will escalate
on opening of Sponish/GIbraltar
border and high returns ere
expected. Full architects studies and
tinanciol appraisals available. All

groundwork completed end project
reedy to go.
Write Box FS334. Financial Times

10 Cannon Street. EC4P 4BY

100% IBA UNITS

M25 SEVENOAKS
AVAILABLE NOW

BERNARD THORPE * PARTNERS
Tab 01-489 S353 Ref: HCC

QRAHAME KING & PARTNERS
Tel: 0732469132

INVESTOR/DIRECTOR
SALES (N. LANCS)

Young Co. wishing rapid

expansion seeks Board level

sales expertise. Equity buy for

right person. Age no bar.

Write Box F5322. Financial Times.
TO Cannon Street. London EC4P 4BY

BUSINESS
OPPORTUNITY

i «n seeking small companies m
Chemicals and/or Energy Field

looking for investment. I am
ready to offer:

1. Substantial investment by
way of equity

2. Complete marketing/sales/

export services .

please write In conEdence to:
Box FS344. Financial Times

70 Cannon Street. EC4P 4BY

PROFIT
MAKERS

A company specialising In market-
ing oversees reel estate end finan-

cial services requires directors to
manage Its activities In the UK,
Germany. Switzerland. Hong Kong
and Japan. An investment of £10.000
Is envisaged. An enjoyable, profit-

ibis and worthwhile opportunity.
Please reply in strictest confidence

to Box FS341. Financial Tunes
10 Cannon Street. EC4P 4BY

RASOOL AL ABBASI

ESTABLISHMENT
CONTRACTORS TRADERS

AND CAR HIRING .

Building Maintenance end
Electrical, all types

Building and Civil Engineering
If you reauire sponsorship or

Partnership we can arrange this also
Please write to:

PO Box 5578, Manama, Bahrain
or Tel: 255722/262506

THE COMPUTER
CANNOT LIE!

Possibly true. Why bother to
physically check all the stock in

the stores?

JOHN CHURCHILL AND CO.
• The ttocktakers who realty count

'

London — Birmingham — Cardiff—
Manchester— Tyne
01-462 6237 (7 lines)

. mST. CLASS

FREE-LANCE SALESMAN
Requires DtstrAutorstup for

Rent and East Sussex
Engineering background. Aged 45
with excellent contacts. Commission
basis.
Write Box F5323. Financial Times

10 Cannon Street. London EC4P 48V

.vma
-modem Bee, you and Matrix
Printer JtSTSE/E Operating
SytlARL

Prin: CifLT
FSEfc s Month* Fun RnM-
Resoonse maintenance. FREE:
MWarv'md coniraltticuUng.

Ring Merlin or Nell on
01-066 9293

.
MEDICAL/RADIOLOGY

CONTRAST MEDIA— 60/50 JOINT
VBmiRE

U.S. Company whb technology and
ROD seeks joint venture partner,

with distribution or connections, to

provide funding of approx. 9250.000
for European start-up.

For further details Telex 6871803

RECORDING/
)aiTERTAfNMENTfINDUSTRY*
'Young aggressive company witir

in dividual track records end major
distribution /hceneing in UK and
overseas require* full/pan matching
finance for expansion. First rate tax
position.

RING 01-687 1561 or
01-682 9879 10 am to 6 pm

*VCR enables ycmiorafc Britain** nort
active knot or* *idi jour prepoddon.

eVCR bdpe niie aoacy on sood tenm
from cwepadNc partner*.

VCR coven ibe UK. For Till dctaU:

Vesture Gqxtal Report

20 Baldwin Street. BnsWl L
T«fc«n72»Z722S8

~ AJ

TFRTEBfeB“<3SttHs#iY~

"

Is eeeklW’-srpprox*•£200.800—short -

term working capital to enable it

to perform an already awarded
government contract.

For details OI proposition:
Tel: Esher 66581

LOOKING FOR ACQUISITIONS?
4S0 oppontmhic* u acquire Bring .

ccoccrm tx bminca assets were awBaMa
- Jan year. Cent MS pj. -

Frrrsaaptc andhtuoduotxy offerJrarr:

Basinets Search .

«6 bsofmcySappiemeta
20BaUmn Street. Bristol BS1 ISE

TtL 102721 272250

WUX-KNOWN WEST tMMAH
MANUFACTUKBt OF TEXTILE DYES

(tor home we)
and related chemical household pro-
ducts le seeking efficient end well
established foreign agencies tor the
U.K.. France end Italy.,x* weU as
tor a numlw of attract**: overseas
markets, such as Kong Kong. US,.
Australis. Singapore. Red China.
Indonesia, etc.
Write Box “AS47. Flame-e! Tiroes.

10. Cannon Street. London EC4P 4BY.

Franchises

The GreatestGrowthOpportunity
of the Decade...

Professional ComputerRetailing.
The opportunity is rare -The time is now.

After two years stm}yof theUX market

Entrf Computer Centers,America’s festest

growing franchisor of retail computer centres...

with over 250 franchises^,snowawarding

franchises to qualified buancss professionals in

theUJLr

Owning an Ertfr6 franchise is a substantial

opportunityAnd ifyou have a trackrecord of

sales and marketing success,plus the entre-

preneurial ability tomanage a multnniliion

pound business, then Entr£ could be the

greatest opportunity ofyourprofessional life

Vfe provide a comprehensive, professional

marketing programme. An approved product

nuxofthe world’s leadinghardware ana scat-

ware. Extensive training programme. Ongoing

and dedicated Hrid Support Advertising

programmes,promotional programmes and

tools. Plusaunique consultative systems sales

approachfor profitable repeatbusiness.

Youprovide liquid capital of £70,000 plus

additional financing- and the ability drive,

ambition andprofessionalism to become part
ofEntr^rapidlye?q»ndingworldwide
Network.

ifyou have the professional credentials that
demonstrate you’re one ofthe best - call

FionaSamson todayon SlQugh (0753) 51222.

€nTRfEciffitMR

Forthemostinpersonalcomputing.
European Headquarters,

17 BathRoad, Slough, Berks. (0753) 31222.

RECORD PRODDCTION CO

with several contracts seeks

INVESTMENT OF £50.000

to finance expansion

Write Box G10259

Financial Times

10 Cannon Street. EC4P 4BY
for full details

PRIVATE and
PUBLIC COTs
RASE CAPITAL

WITH A DEBENTURE
Write Box FS16S
Financial Times

10 Cannon Street. EC4P 4BY

100% IBA DNITS

£68,000 to £1Jm
Vary closa to Luion Town Centra
Available 'immedlaialy • With

Tenants or {tank Retail Guarantee
Contact:

Telephone L S. Hudson on
Hereford (0992) 554333

HEALEY CONSULTANCY

El

Productivity and Computer
Consultancy to Commerce and

Industry
Realistic Fee*—For Free Survey

Contact:

Southend (0702) 334877

HONG KONG & MACAU
PROFESSIONAL PHOTOGRAPHER

V.suing 2-15 December will

photograph your premiaea. plant,
personnel for Annual Report,

Brochure, Publicity, etc

PETER BOURNE
FBIPP, FRPS, FBIM
TEL: 034 286 340

LEASING PORTFOLIO

£}m-£1m PLUS
Required in whole or part

Full management- facilities

if available

For further details please write
to Bo* F5330. Financial Times
TO Cannon Street, EC4P 4BY

Marketing and PR Director
Board level director required part
or full lime tor London based Cor-
porate Services and Finance Group
specialising In preparation ol com-
panies for the USM market. Must
have City experience and connec-
tions preferably In Merketlng/PR.
Please write to our Chartered
Accountants.
Write Box F5339. Financial Times

10 Cannon Street. EC4P 4BY

EUROPEAN BST SELLER
Swiss manufacturer of a most success-
ful combination munwr. hair clipper
and shaver. Is serving distrlmitlo*
through dkect setters .here Hi the
U K. Excellent opportunity tor estab-
lished direct selling companies to
extend their business.
For mere information please contact:

TONY MOM*

Plant and Machinery

UNIQUE
OPPORTUNITY

As a result of their advance

manufacturing programme.

Dawson-KeJrh (a member of

ABGSM) can now offer for

immediate delivery a range of:

DIESEL
GENERATING SETS
from 20-750 kVA -

Details from:

The Bales Manager
DAWSON-KEITH LTD
Brockhampton Lane. Havant
Hampshire - Tel: 070{L 474122

3SHP A«C last Block DiC complete with
all anxillary plant—new 1860, Dead
block HI- Draw Eng. drum teller unit.
Tel: 0902 4254 T . Telex; 336414.

Office Equipment

.
FOR SALE

MONARCH 120 PABX

28 tines x 72 extensions

Offers around £30,000

Write Box F5345
Financiol Times

10 Cannon Street. EC4P 4BY

READERS ARE RECOMMENDED
TO SEEK APPROPRIATE

PROFESSIONAL ADVICE BEFORE

ENTERING INTO COMMITMENTS

Business Services

36 Chesham Place London SWlX 8HE. 01-235 4551

LUXURY OFFICES
CLOSE MARBLE ARCH/OXFORD STREET/BAKER STREET

FURNISHED — IMMEDIATELY AVAILABLE
Suitable bparriroprn use and support offices

Minimum amount available 600 sq. It.

COMPETITIVE RETfr
Ail services availsbia

FAX. SECRETARIAL. TELEX. ETC.
For appointment to view telephone Mms T. Grant 01-935 4048

Buying
or selling a

business?

We can
cover the

risks

Ifyou're involved in buying or
sellinga business, you can now
insure against die risks inherent

in giving warranties, indemnities,

representations or covenants

through:

WamatY* Indemnity Insurance
For full deoils ofthis brand new scheme, write,

in complete confidence, io:~

HMrWS 31-35 St Nicholas Wav, Sutton.

SurreySMI IJB. Tel: 01-661 H9L
iMill> .4 memberofTwL*$:!PrMtxuM Group

DO YOU NEED MONEY?
£50,000—£5,000,000

hit bean raisad lor our clionio* ntliitlc buiinesa proposition! or property
schemas by correct analysis, presentation, identification of appropriate

sources of financa end detailed negotiations. Can wu assist you?
xm an honueet discussion without ohligation, please contact:

PROPERTY ANO FINANCE CONSULTANTS LTD
63 Coleman Street. London, EC2 - Tel: 01.628 4545 • Telex: 8813840

CARPH0NES
DIRECT- DIAL "-^st I

OR CELLULAR?.':-.;^

your choice;^
MAUJ rfiNOW... - #]

FOR ADVICE ^^*5#
FOR RANGE

'FOR ACTION
THE

IQ*,

COMPANY

01-586 9882

FOR COMPANIES
IN THE PINK

Manufacturers of printed
promotional and advertising pens.

bvCMsWOld
Raimart

Call far Pronotional Rates
PRESTIGE EXECUTIVE OFHCES

ON THE STRAND
* Fumlanaa axecutiva offices
* Full service*, secy, relax, copying
* Accommodation address
* Short or long term lasses
14 International locations

01-836 8918
WORLD-WIDE BUSINESS CENTRES

110 Strand. London WC2 0AA

LIMITED COMPANIES
FORMED BY EXPERTS
FOR £103 INCLUSIVE
READY MADE £111

COMPANY SEARCHS
EXPRtbS CO HbUlbi MAI (/!.;» LTD

Epworth House
25-36 City Rood. London. EC1

01-628 5434/5. 7361, 8336

IMCRCA5CD PROFIT
TELEX RAPIDE SERVICES

Reduce TM. Blllt. keep one stee
ahead Of competitors. FOR LESS
THAN top PER DAY. Large Or
small companies, bosInessas, or
sofe traders.

FOR FREE BROt.HURE please
contact:
Tei: 0’92 4755U ct Tele*- 40306

GCI7 BanMt Climlnn

US. VISA MATTERS
Edward S-.Gudoon, US. lawyer,.

*’•
• 17 Bdtstrode St,--

•’
.•? •;

London, SW1.

Telex: 26655S

01-406 0813

13=01-253 6564^27319

RE-MORTGAGES 121%
Reduce your Mortgage payments

Consolidme all Borrowings
Raise Capital

3‘j times Income - No upper limit

WHY PAY MORE?
Arrowhill Financial Planning Ltd
10* College Road, Harrow. Middx

A. M. LEWIS 01-861 0100

Bofbmyouom
TURNEDDOWN BY

YOUR BANK
Contactu*on0W2973&3

Consultants and Biokara specialising

1. Q3mmeK>tiMori3ogesfwHEfch.Pubs.
Resf'Nwsmg Homtsilfivwimert Propofe,
2. LcrgeOeorinq Bank britoes.

A SbatondOritarfinance.
< Companyocqus<ions.MonQoemeit
buyout S. frame® far property.

loonsfreBiCSaOOO-EInri-
flrotatoge leespodcny whenfaali&nagtsed.

Bariing Finance Brokers
».Quoa5c, Mjgrfair. LeodonWUS 8JT6

PensGrftsPens
* Advertising Pane tr Gifts

* Promotional Pans b Gifts

* Souvenir Pens b Gifts

* Novelty Pens ft Gifts

« Luxury Pons b Gifts

A COMPLETE FINANCING
AND INVESTMENT SERVICE

Available tor both National and Inter-
national Computes and OrButsatton*
tor expansion, restrnctorv. arenbitiDns
and mergers, nraleet development,
trade financing and mortgages from:
CAPITAL INVESTMENT AGENCY
Europe Home. World Trade Cenere

London Cl 9AA
TH : 01.0725 or 01-467 7283
124 hoar Mrncni Total 4952130

MARBLE ARCH •— ConMentlai KCDK1-
addren. Teteplione answering, telex,
word processmg. secretrlel and luxury
otRM taelIroes from U pm. C. & S.
Business Services ltd. 01-402 8461.

ASSETS of Insolvent Companies far sale.
Receiver and Liquidators Classihed.
01-637 3036.

CARRIER BAC6 Curtom printed tor e*M-
btdpaai retail—Rapid service UK—Ring
Burgess Packing 0602 702192 or
704657.

LISTS FOR DIRECT MAIL—Precision tailor
made selection* imrondlatety available
Prom lOO* of Business Lists Suppliers
to loading UK companies. Free cata-
logue. Marketscan. SttrUng House.
Stirling Roan. CiiKherter. Sussex. Tel:
(02431 7B6711.

E2 A WEEK FOR EC2 ADDRESS combined
vratr phone messages and telex under
LS a week. Prestige offices near Stock
Exchange. Message Minders Inter-
national. 01-028 OIM. Telex; 8811725.

BA'S .ISA's tax ethdenc * yields up to
‘ iS.lt. Contatt John Piper on 0273

42 Hendon Lone. Finchley N3 ITT

OFFSHORE
TAX ADVANTAGES
Island Resources Ltd

Low east onshore Corporations
Immediate available Worldwide

Comprehensive Adiminstratlon and
Directorial Service

strict Confide niiaiitv •

Baliacur rie House
Summcrblll. Isle ot Man
Tales: 620352 Island G

Phone; <06241 20020-20240-28933

TELEX BY MICRO
5c«d and receive Tr>e>i» very simply
via the MONODATA LINK, using
your own micro or word processor.

O Works with all lesdlng micro*
• Use* your eslilino Phone lines
• ALL traffic treated at urgent -—wo

Svrchargr
m Full personal Telex Bureau back-up
a In lerv ice

m Alt torse services tor only £60 p.a.
It is the he jt Trick oner around —
monodata LINK from the no. 1
Tdrt Durrau.

BRITISH MONOMARKS LIMITED
test ig.'si

Call: 01-405 4442 or 404 5011 NOW

OFFSHORE & U.K.

COMPANIES
IMMEDIATELY AVAILABLE

I sin o! Man. Conbooon. Liberia.
Ponjmit, Chonnel lel.tnds. Tuiko ate
Full domicila Ct naminnu oorv.ee

3

SELECT CORPORATE SERVICES
Mt Pleasant. Douglas. Isis of Mian

Tel: Douglass (0624) 2371B
Telex: 628SS4 SELECT G
London Reprectntatne

2-5 Old Bond St. London. W1
Tel 01-433 4244

Talex: 2B247 SCSLDN G

REMORTGAGES
tor any purpoie

upta C2 5 &.DOOtr orrl

3-1

4 limrt intom* 95’» ofvslucitton

oho NON STATUS SCHfAIF

01 423 1288
HARROW FINANCE

7. Pr'rrborCHjqK Tood Ha-raw M.ddt

Computer Courses

• 1&.SV Contact John Piper on 0273
72B311.

WE ARE ALWAYS INTERESTED la Pur-
chasing Bankrupt or End of Line Stock
or any aencriptlon. Please telephone
M. Salter. 0227 720786.

HAVE COMPLETE Office Service from
£100.'Month Suitable For _ People
Outside London. Phone: 01-560 5221.

SEGQDRIC5 GOLLEGE.HAMPSTEAD
3Day Micro-Computer Course

Weddy throughout the year
Ad intensive comse for executives.

It includes hands-on training uTustrated coarse notesand
expert instruction.

fee a brochure and farther inbnnstioo cootact: The Rcgittrec (FT)
2 Aitarriaht Road, londoo NW3 fiAD.Tfcl: 01-435 9S3L TUex: 25589-

Businesses Wanted

U.S. SUNBELT MANUFACTURER
Multi-plant operations of approximately 400.000 sq ft., 600+
employees. North American Distribution of products to Petro-
chemical, oil, utility, shipbuilding and other heavy industries.

Domination market share, offers excellent prospects for

expansion. Prospectus available.

Oilfield Equipment Product Line includes inventory. Engineering.

Design, tools, dies and fixtures. No machinery or Real Estate.

Write Box G10239. Financial Times

10 Cannon Street, Loden EC4P 4BY

WHOLESALE DISTRIBUTORS
International trading group, based in Europe, seeks to acquire
wholesale/distribution operations In the UK. Areas preferred
include building products, office and factory equipment, sporting,
leisure, audio and video. Existing management to be retained.

Up to £5,000,000 investment envisaged.

_ ~—1 Geoffrey Dalton. FCA
I DAVID GARRICK

I II -W- 1 39 Queen Anne Street. London W1M 9FA
I V II Tel: 01-486 B142

WANTED STOCK-BROKING FIRM

London firm seeking to consolidate and strengthen due to
impending financial revolution in the City, would be most
Interested in preliminary confidential discussions with a small/
medium firm with a view to a mutually beneficial merger
arrangement ensuing.

Principals or their professional advisors only please reply In

confidence to:

Box G101B4, Financial Times. 10 Cannon St., London EC4P 4BY

fplicfi

Bjm

BUILDERS WANTED
PLC seeks to acquire a House Building or
Construction Company with land bank
Existing management can be retained

Write Box G10S32. Financial Times
10 Cannon Street, London EC4P 4BY

BUSINESS WANTED
An expanding international group with an annual turnover of
£400 million plus wishes to acquire a profitable business specialising

in sales and distribution of raw materials, preferably chemicals with
a wide UK distribution. Only companies wkh turnover in excess of

£5 million need apply.

If you are interested in selling please write to us at:

Box G10227. Financial Times. 10 Cannon Street. London EC4P 4BY

WANTED
ELECTRICAL COMPANY

PLC seeks to acquire an electrical/lighting manufacturing company.
The company should currently be earning in excess of £200,000 p.a.

with growth potential. Own product lines essential. Existing

management to be retained.

Write Box C 10230. Financial Times. 10 Cannon Street, London EC4P 4BY

INDUSTRIAL SURFACE COATINGS - PAINT

Important subsidiary of UK Public Group is seeking

additional wet paint business in UK for expansion.

Interested parties reply in confidence to Box G10223

Financial Times, 10 Carman Street, London EC4P 4BY

BUSINESS WANTED
A U.K. company wishes to purchase a business
specialising in Retail Sales of DIY/Hardware
products with turnover in excess of £250,000

Write to Box GI0228, Financial Times
10 Cannon Street, London EC4P 4BY

BELT & CONVEYOR
MANUFACTURER

TURNOVER £Jm - PROFITABLE
Freehold laciory 12.000 sq. It. auak-
ablo. wishes to acoulre/morge with
compatible business.
Write Box C 10231. Financial Time*
10 Cannon Street. London EC4P CBY

PUBLIC
RELATIONS

Active and expanding PR
Consultancy seeks to acquire
like-minded Consultancy with

currant PR billing of
C150-E2&0.000 pa

Write Bo* G 10041. Financial Times
10 Cannon Street. London EC4P 4BY

MANUFACTURING CO.
NW Hants. 50 staff

Wishes to acquire a reasonably
local electronic company with

proven products end established
salsa outlets

Write Bo* G 10247. Financial Timox
10 Cannon Street. EC4P 45V

COMPUTER AGENCY
WANTED

If your company has a good trading
record ol at loasf 3 years and a
profit potantial exceeding Cl 00.000
ps we would be very interested In
considering an acquisition.
Write Box G 10236. Financial Timer
1C Cjnnon Street. London EC4P 4BY

BUSINESS WANTED
PLC with major electrical engineering
awislon sku to acquire an eieeoneaii
lighting manufacturing company with
a view to expansion. The company
lhould cuircndy oe making proets in
excess ot £200.000 with prowtti eoten-
tui Own product linn cnemial.
Existing management to be reramed.

Please reply in confioeece to:

Box G. 101 76. Financial Times.
10. Cannon Street. London EC4P 4BY

DISTRIBUTOR OF

CATERING EQUIPMENT
wlchas to purchasa tor cash similar
or allied company with sueeasjful
management, colas and service
depia. or will amalgamate by pur-
chase of equity, Ample funds avail.

Wri
ii S0jt GH®45, Financial Times
10 Cannon Street, EC4P 4BY



* \
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Businesses for S<

InsolvencyProfessionals
All consul cancies stand or fall by the quality ofthe service chat they ofiecMichael

F2ge Partnership has established a leading position in professional recruitment both

in dieUJC and overseas. Our consults nts,whohave first hand experience of

practices fromthe small local to the majorinternational, are workingcloselywith

InsolvencyPractitioners throughoutLondonand the South East to.provide one of

the highestqualityrecruitmentservices available to the profession.

We. pride ourselves upon our ability to sene die needs both ofthe formallyqualified

and ofthose qualified purelyby experience, at all levels from the mostjuniorto the
PartnerDesignate.

Enquiries from those wishing to find outmore about our services should be

addressed in the first instance toJonathonWilliams atMichael Page Partnership,
Freepost, 31 Southampton Row, London,WC1B 5BR or by telephone on
01*405 0442*All such enquiries will be treated in complete confidence.

Michael PagePartnership
International Recr-uitment Consultants

LondonNewYork Bristol

Birmingham Manchester Leeds Glasgow

WELL ESTABLISHES

NATIONAL TRADE
ASSOCIATION

Active Membership Company

Turnover £50C.0C0

expanding Profitability

Suitable for service company to

expand and use for services

Full Jen i is front:

Bon G7C254 Financial T'tr.es

10 Cannon Snotr. EC4P •S3Y

MICRO COMPUTER SALES

Thames Valley

Authorised dealership for ail leoti-.q

manufacturers. Girectcra wishing to

dispose of profita the Computer Sites

eurtet In order ta eenennt-ato ei
other aspects oi the business.

Replies 10 Bor C'CZ56
Financial Times

10 Cannon Street. EC4P 4EY

CARAVAN DEALERSHIP. ott going em.
j

cetn. prime bta. SasrHKe Prlee. Dame
|

Allonbv. Times Caravans. SSesuheC. i

Loughborough-
I

Car Components and
Sub-Contract Metalwork

Northants

Offers are invited for the sale of an engineering

business manufacturing jack handles, wheelbraces,

box spanners and similar components supplied as

original equipment for Ford, Rover, Austin, Jaguar
and to Unipart for after sales.

The company also carries out sub-contract

metalwork for the domestic appliances and tele-

communication industries and the drawing office

equipment market.

The company operates from leasehold premises in

Corby, Northants. Turnover is approx. £lm. and
currently there are 62 employees.

For further information contact:

—

Mr. GurfulJohal orMr. John Collins.

Spicerand Pegler,
' Clumber Avenue, Nottingham NG5 1AH.
Telephone: Nottingham (0602) 607131

Spicer and Pegler
Chartered Accountants

A civil and electrical engineering consultancy business is

available for sale:

• Located in London and Bristol

• 16 employees

• Substantial on-going projects formajorclients

Enquiries to: PRC Densham FCA, Price Waterborne,
Cliilon Heights, Triangle Wot, Bristol. BSS1EB

Telephone: <Q272i 293701 Tehee 449834

nee
yaternouse

JOSEPH BATES BUSINESS
FORMS LTD.

Otars nr» invited tor the businoss and assets at this company
os a going concam.
• Printors a) continuous stationery

Turnover El ,5m per annum
• 17 employees
• Located Hi leasehold premises at Wost Bromwich. Birmingham

For further information please contact:
John Doleman or S. J. Akers

St John's House. East Street, Leicester LEI 6NG
Telephone: 0533 543598 - Telex: 341880

FOR SALE DIY & GIFT COMPANY
Long established distributor based in Midlands with exclusive product
rango giving gross profit ol C<>00.000 on Elm sales t/o. Own sales force
selling direct to departmental stores, large multiples and Independent
retailers. Existing management will continue it required. Would consider
mergor with right partner.

Write Box G 10258. Financial Times
10 Cannon SirNt, London EC4P 4BY

PROFITABLE BUSINESS

FORMS MANUFACTURER

NORTH OF ENGLAND
£800,000

INCLUDING SUBSTANTIAL
FREEHOLD BUILDINGS

Write Box eia22f. Financial T/nws

J0 Cannon Street. London EC4P 4BY

FOR SALE
SPORTS STORE

Based promlnont Dunstable position

Attractively fitttd out

Turnover approx. £125k pe

AH mein sports aowicies Ertceuent

margins and very economic lease

Write Box 10W. Financial Times

10 Cannon Street-. London EC4P 4BY

FOR SALE
DESIGN AND MARKETING

COMPANY
Highly profitable and faat expending.

Supply DIY ond Home Fitting mar-

kets. Strong continuing manage-

ment. Purchase price approx.

£1 million.
.

Write Box G 10234, HyawlJlJ*
10 Cannon Server. London £Wr <Br

-'DfVERCO COMPANIES;
NATIONWIDE

HEREFORD/WORCESTER
BORDER

Profitable wall managed Pig Farm
lor sole os a going concern. Good
modern buildings end automatic
feeding equipment far 400 breeding
sows through to Park/Cuttar.
Country House. Cottages, up to 120
acres. Trading figures available.
Owner retiring.

Genuine Inquiries ’a:

John Clegs & Co
Bury bttis Office

Church Stmt, Cheeham. Bucks

LEISURE FIRM
Manufacturer baaed In South

with sales of £150,000

Needs development

Quick sale preferred

(0772) 683383

INSURANCE BROKERS
Central London

A registered life, pension end

S
eneral insurance brokers based In.
e rural London avatable with direc-

tors and staff remaining. Commis-
sion Income In excess of £105.000
and growing. Principals only please
write:

Box G 10227, Financial Times
JO Cannon Street. London SC4P -jgy

FOR SALE
Private West Yorkshire Group in

Engineering and nasties
Turnover £3. 5m. Woll maintained

plant and premises. Skilled
workforce. Tax fossae available

Satisfactory ardor book

Write Box G1C24B. Financial Times
10 Cannon Struct. ECdP 4fiY

SAVILLS
CORNWALL - NEWQUAY 12% ACRES
Kruqujv 7 nulcs, Ftaunth +3 mile.

Established timeshare scheme with further

development potential.

Country cottages with recreational buildings

and 12 acres of grounds in peaceful Cornish setting.

13 cottages, 1 flat, clubhouse with restaurant and bar,

large sports hall incorporating

indoor heated swimming pool.

Landscaped gardens and woodland walk.

Site with planning permission for further 14 cottages.

OFFERS INVITED FOR THE FREEHOLD

SAVILLS, 20 Grosvenor Hill, Berkeley Square,

London W1X 0HQ. Tel: 01 499 8644

Rolfes House, 60 Milford Street, Salisbury, Wiltshire SPl 2BP.

(0722) 20422

MANjIMlaHSW

ATjHJUTSTANDrNG MODERN SEAFRONT

5POK1S ftWIRE COMPLEX
© Sports centre with 4 squash courts,

2 multi-purpose courts, sauna, solarium etc.

© Superb entertainment.or conference hall.

© Fully fitted discotheque.

5 Aldford Street. Mayfair,
London WIY 5PS
01-629 8501

By Order of The Joint Receivers
D. L. Morgan. FCA & G. W. Boon. FCA ol Spicer a Pegler

FOR SALE

“Crystals Fitness Studios”
City of London

Recently completed, fully-equipped gym. dance studios, whirl -pool a,

saunas, restaurant • Increasing membership

Principals only - Bet: DF

m.
58/62 Wilton Road, London SW1V 1DH

01-834 8454 Telex: 8954348
And at Manchester & Liverpool

JOINERY CONTRACTORS FOR SALE
ue to the retirement of the managing director and principal shareholder
the shares In this successful company are available lor sain. The company
which is situated in the West of Scotland disclosed a turnover of £1.7m
In its latest financial accounts.

OFFERS IN THE REGION OF £250,000 WOULD BE EXPECTED
Would any Interested party please write to Box G 10255
Financial Times. 10 Cannon Street. London ECdP 4,BY

HfD-WALES OPPORTUNITY
Retail hardware and garden busi-
neon, busy market town. E bedroom
flat, garden. Run your own business
and adapt a ouieter but profitable
way of life. Offere around £20,000
plus SAV,

LLOYD HERBERT & JONES
0970 4328

SHEFFIELD
CITY CENTRE SHOP

INVESTMENT FOR SALE
Producing £8.000 pa for 18 years

with 3 yearly reviews
OFFERS INVITED

PHONE: ANDREW BEEDHAM
HALLAMSHIRE PROPERTIES LTD

TEL: (0246) 74311

WINE MERCHANTS FOR SALE
Situated In the Cotswolde

This pnwa-tely owned wholesale and
retail wma merchants business is
for sale lor personal reasons. Turn-
over growing steadily. An Impres-
sive list al private and business
accounts.
Write Box G 10249. Financial Times

10 Cannon Street. EC4P 48Y

FOR SALE
QUALITY

JANITORIAL SUPPLY CO
Professional, end easily the largest
in the region. Excellent growth,
reputation and management team.
Highly profitable. Turnover c £'«m
Wr/fe Box G102S. Financial Times

10 Cannon Street, EC4P 4BY

FOR SALE
French based gearbox reconditioning
company (cars and light commer-
cial). li< owned. Headquarters in
Bordeaux. Branches In Paris and
Lyon. Approx Elm t/o. Good profits.
Thought to fas the only business of

I

,w
.1.
W

.

nd „!!' F«n«- Competition
unlikely. OMore invited In exeasa of
£100,000. Principals only.

TEL: 01-467 9577

HERBERT DRILL
BUSINESS

Substantial stock ol Herbert Drill

spares, together with asadciated
manufacturing and sale rights evaff-

ebii for sale, other machine tool
spares stock also on ofler.
For further datells please contact:

Michael Arnold
TEL: 01-R31 7130

DUBLIN CITY
A group ol lour company-owned bar
lounges In prime City centre sites.
Just on the market. Combined turn-
over Mils year l£U7m net of VAT
(between I £5.000 and I £8.000 pw
each). Individually priced between
£166,000 and £340.000 Sterling.

Apply:
CHRISTIE & CO, DUBLIN OFFICE

TEL: 0001 686833/G8S3S4

ESTABLISHED AGRICULTURAL
BUSINESS FOR SALE

Yorkshire area - L*j.p turnover
Expected 3 year return on capital
Sale due to illness - C2C0.0CD

Details:
P. A. Snmways. The Lodge
Wlcksieed Park, Kettering

Northant& NN16 6NE

MOTEL
9 MILES FROM

STANSTED AIRPORT
Modem construction. 36 Double
Bedrooms whh bathrooms plus

centre! facilities. £290,000 for quick
sale as going concern

Apply:
BRADLEYS - TEL; 01-SIS 3GZG

AIR CLEANER MANUFACTURING btnl-
n«*s for sale. Trading itoek and tech-
nical data available — £12.000. Reply;
Neitpawer Limited. 5 Bcaconifteid
Street Wost. Leamington Spa. Warwick-
shire.

LONDON FURNISHED RENTAL Business.
Well established. For sale whole or

f
art, write Bex G.i024fl. Financial
fines. 10. Cannon Street. London ECdP

48V.

Cabin Hill SawMU1
Cumber Park, Nottinghamshire

The business of the Cabin Hill Saw Mill Group, engaged in

timber merchanring and the production of fencing, pallets,

nining and construction timbers in both hardwood and
softwood. Forsale by the receiver as a goingconcern.

Enquiries to:

P.B. Seaman.

Electrical& Heating
Contractors
South Yorkshire

Electrical and heating contractors and sub-contractors operating

mainly in South Yorkshire and North Derbyshire with an annual
turnoverof approx £2 million, a substantial part ofwhich is local

authority work. Freehold premises in Sheffield and
approximately 60 employees.
For sale by the receiver as a going concern.

Enquiries to:

P.B. Seaman.

Peat. Marwick, Mitchell & Co.

The Fountain Precinct,

1 Balm Green.
Sheffield SL3AF
Tel: (0742) 751234

Telex: 54170

IS
PEAT
MARWICK

CAPITOL COMMUNICATIONS LTD
CITY COMPOSITION LTD
ARC FILMSETTTNG LIMITED

PERIODICAL FILMSETTING LTD

IN RECEIVERSHIP-TYPESETTERS
Business and assets for sale. Group turnover in

excess of £2.5 million. Located in London ECI.

Furtherdetails from:NJ Hamilton/WM Roberts,

Receivers, Ernst & Whinney, Becket House,

1 Lambeth Palace Road, London SE1 7EU.
Telephone: (01>9282000.Telex: 885234.

EIU Ernst&Whinney
Accountants, Advisers, Consultants.

TRADE CASH-AND-CARRY

WHOLESALE CONFECTIONERY
NORTH EAST ENGLAND

Turnover exceeds £2,000,000 p.a.

Net profits approximately £100,000 p.a.

Ample scope for expansion and growth
Major shareholder/managing director

intends to retire May, 1985
PRICE ENVISAGED: £650,000

Initial enquiries moiled now. Write Box G102J3
Financial Times, 10 Cannon Street, London EC4Y 4BY

FOR SALE
Well established plant and crane hire business

situated in East Midlands. Turnover circa £500,000.
Trading profitably. Excellent freehold premises.

For further details apply Box G10233
Financial Times, 10 Cannon Street, London EC4P 4BY

LICENSED
PRIVATE MEMBERS

CLUBS AND RESTAURANT
Trysail, near Wolverhampton

Tha business of Thatchers (1383)
Limited is offered lor safe. It com-
prises a freehold. fuHy-equIppod.
licensed private members1 dub and
restaurant set in the picturesque
viUage of Trysult.

Further inlormetion Is available
tram the Liquidator:
A. J. Galloway. FCA
BINDER HAMLYN

S( John's House, St John'a Square
Wolverhampton

£220,000 TRADING .PROFITS (1883/84} .to successful
company providing specialist holitUy pAckUes ta their

own licensed hotels to popular Eosfrsh wailtir resorts.
HJS million asked for de- company u & goto* concern,
complete with (he hotel properties

TWO FULLY LICENSED HOTELS (total M bedmiiW)
with £560,000 net turnover and good trading petitions'

to Northern dty centre. £600,00Q «kedL (Also available
separately).

FuU particulars from the Sole Sehtog A^eirti Ja ahoYe

FOR SALE
EDUCATIONAL INSTITUTE

Well established Institute for iwfo In

Central London wit* excellent repu-
tation end protftecu .for wparretaR.

Prime location end good profits

OFFERS IN EXCESS OF £300,000

Write Bom cram Financial Times
TO Cannon Street. EC4P 48Y

Contracts sand Tenders

f £Sk. METROPOLITAN WATER
I Kg sewerageandW DRAINAGE board .

SYDNEY

CONTRACT NO. 6442-S

SUBMARINE OCEAN OUTFALLS
FOR MALABAR AND NORTH HEAD
STAGE II—TUNNELLING WORKS

Registration lor Tenders by lwRation

Tenders win to fnvfted shorty for Contract No.WZf toffip a-Sctoi^ rt Ratm-

Conlract lor me constnicPOT of Stage I) ol the SuOmanw Oswn Qwnw

gffinmate^ a.ZMm aid 3J00m in tenffft respectively, and each <-2 m in

(h) Connection of fwtnafc to a series of saatod riser shafts at ot&note Muser
locations [shorts pre-constructed Bv ollwrs)..

-
'

. .

(c) Construction of permanenr concrete Biwfo n foe access am fo each ocw^ COfflCTCnC*'

fipmi Contract

The successful tenderer will to regdred to enter foto i fonMI oortpettoyd w

of Rates and Pnces.

location ol Wfetbs

The worts Sues are located at foe Board's Water Potation Contact Ptenb in the

Sydney suburbs of Metetar and Marty.

TtomvSian'foiHider and foe tender documents should teavadable for team®
tto selected aptftamts in March, 1985 and tendon stwidd dose m July. 1985-

Prriknleary MonoUon ^ .

*
'

.
"

Preiiminary mtonnaikm deserthing Ito work fo more detd wigj* swptod^to

presoectM tenderers on request to foe Board’s SpeofiQRKKB Wfoer. tivd 14,

Government Offices. 66 Strand. London,

MMtoB to Itolbtar
Organisations aitcrastedJn tendering and who have sutotanhal esperiencejMto
ebss of woik envtsooed are nwded to revstar totetter addressed to foe Secrawy
of foe Board, before 9 .30am on 4th Jaouaiy. 1985. .

AppkcaUors for registration must to sutaMted on ito Board's application form
and most ta supported by answers to foe Questionnaire on toaraal aid physical

resources, antf relevant eaenenco. Copies of me application forms and

questionnaire will to Issued with foe brochure of prehmmary- mfomaban.
- Applicants maystfotatadiMioiB! details in support offoofrappheawn. Where jouit

''ventures are proposed, (ufl documentation tor each pufy is required separately.
-

it it intended to select from applicants who register a number oi erghnisawns

which, t^ ndividuaLlaa8r, .wifl be tarttwi to tender tor foe tuoneftwq worto m
accordance with the Tender Documents. The Board reserves the right, without

furfoer negotiations, to oechne to register any -applicant tor registration. All

h itofimtion received wiB be kept confidential except that after the invitations te

tender lave teen issued, the names of foe muted tenderers wfll .be advertised m
the press.

Foreign corporations intending to respond to this invitation should be aware hat,

prior to any contract being entered into four corporation would need to to
registered m the State of New South Wtees as a 'Forwgn Company'

.

Registration Fee .

registration lee wiB ta returned only after receipt ol a bora fide tender.

CoranuricaUms •

Al enquiries regarding Application for Registration as prospective tenderers for

Contract No. 6442-S should be addressed ....
Project Manager,
Submarine Ocean OuttaBs Project. _

South, N.S.W. 2000

The Agent-General for N . S.W.

,

N.S.W. Government Offices.

66 Strand.

London WC2N 92
ENGLAND

Telephone enquiries can be m
Outfalls, on Sydney Tetephorii

SYDWTRAA 27881.

es can be made by cortacting the Project Manager. Ocean
«y Telephone (02) 2660266. Extensuo 6980. or Telex —

Companhia
Vale do Rio Doce
C.C!-f .inh,> Xrertj

FOR SALE AS GOING CONCERN
MOTOR DEALERSHIP

WITH MAIN MITSUBUSHI/
COLT FRANCHISE

Freehold modern purpose-built
motor showroom sited on "motor
trade road in main Wesi Midland
diy. Compnws 7,000 sq It of show-
room. workshop, etorage end offices
together with lerge storage com-
pound. open display end parking.

For derails apply :

Box G10252. Financial Timea
JO Cannon Street. ECdP 4BY

OfFOKt snvicE company
FOR SALE

Unrivaled experience In Middle EsotOocumenjlton. Hbblishad 18 von.
trier 950 clients, both exporter! and

T«wrar_«.3 million.Orou proftt averse* £190,009 last

J
1"® rtm. Net iiirb exceed ESOO.OOO
pS^ln

jL. accommodation.
focccgrt: to continue Increasing

*u?yr*- Prlndoelj will-
IrtB to sUv sn lonq m required Wltflreduced lAVAfvcmmt and rcmuiwrj-non 05 agreed. The buslneu w|H offer

iMd » «
taWinSS!" ^ r” l°° «
Write Box o.ioa44. Financial Times.
10. Cannon Street, London ECSP 4BV.

Hotels

& Licensed Premises

MOTEL £51 nnrrosc-otux units), suing
sution. 1 bar.rcst. cite complex, owners
home and bungalow Devon trunk route.
J0 *errs. To £600.000. Freehold

Ttleohone HELLIKER HOGG
ft
CO , Christcnuroi.

Oors« (0202; 477ZZS g 0 for further

COMPANHIA VALE DO RIO DOCE
BRAZIL

.

CARAjAS IRON ORE PROJECT
INVITATION TO MD

No. CA-033
ROAD RAM. SHUNTER

CVRD—Companhia. Veto do Rio Doce—wilt purchase one ROAD RAIL SHUNTER threiislr
International Competitive Bidding.
CVRD received z loan from the international Bank..for Reconstruction and Development
(World Bank), towards the cost of CanMs Iron Or* Project and Intends to apply the
proceeds of this loan to eligible payments under the Contract for which tMi lnvitatlon

. to.
Bid is Issued. .

-

P^'-ipation in this Bid Is limited to Suppliers established In all member countries of the-World Bank, as well as in Switzerland, and Taiwan.
The instructions, . specifications and forms which comprise die Bidding Documents will be"
available upon a non- refundable payment of.US.S 100 (one hundred dotbri) or the eauinlent-m other currencies, at the following address:

.

^
COMPANHIA VALE DO RIO DOCE
Superintend«ncJi de Compres e Material—SUMAT
Rua Santa Luzfa, 651—31 andar
CEP: 20030—Rio de Janeiro—RJ
Brasil

'

Telex (021) 22205, (D2i) 21975
Sealed Bids will be received at the above-mentioned address unci) January 16. 1985 It2.00 pm, Rio de janerra time. ••• • ~

Each Bid shall be accompanledby a Bid Bond for the Amount of US.S 40,000 (Forty thousand
dollars) or the equivalent m other currencies. ' ? mwauu

Rio de Janeiro, November 16, 1984
Purchase and Material Superintendent

Company Notices

LEUMI INTERNATIONAL
IMVE5TMEMTS N.V.

U£.96U|O0O.«00 CtararauMKl rtoutlnB

Rau New less

The Interest rate applicable te the above

Notes In reaped of the *1* mon« peeled

commencing 19th November i9fl* hoi

been fixed at 10>iK ote annum.
The Intercat amount! no ta USS5S.08 PW
band or ussi.ooo nominal and to
US5530-B3 per bond or US* 10.000
nominal will be paid on Monday. 20th
May 1965 against presentation of CMPM
No. 13.

BANK LEUMI TRUST COMPANY
OF NEW YORK

Principal Paring Agent

BANCO DE LA NAClON

_ U S 525.0OO.0tHJ
FLOATING RATE NOTTS

due igas

“iSSt - “ '»«* rat.

win 1

U

S-,1M -000 '

BANQUE tpHMft-
Societe Anonym*

Fiscal Aoen.

FRY GALLERY following P*t*f 0*- WVh«
(17M-1B4W . BICENTRNA^Y • LOAN

• EXHIBITION- Moq-n-L 10-^50. M.
Jcrmvn StJ sWl. OtU*S 4ML
UGU. 13, Ofd Bond &. ANNUAL-'
WATERCOLOUR EXHIBIT|CW..:MM.-M.

.
9.3O-A30, Ttwn. URUI 7. ai<42S 2UB.

RICHARD. GRRBMl-.A New BOW
W1. 01-4BS MSP. MIR d, XX CENTURY
FRENCH -PAINTINGS. Daily jl04i -Eats. -

. 10.12.30. ;

TKaCKIMAy' Guinv]' IS, TNcNriV
5t. W*. 01 .»y Otwa. '.."DONALD'.
MclNTYRt-—VrttorcotantT ttnttl '30 Htri.
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WALL STREET

Fed’s help

gets wary
reception
THE DEBATE oa Wall Street over the
likely course of Federal Reserve policies

was carried a. stage further yesterday
when the Fed intervened again to help
the credit markets - this time with four-

day system repurchases, writes Terry
Byland in New York.
The bond market, already firm in re-

sponse to the latest economic data on in-

come and expenditure in the ILS. ex-
tended its gains after the Fed's move.
The stock market, however, could make
little or no recovery from Friday's set-

back.
Stock prices drifted sluggishly in the

second half of the session to close with-

out recovery!. The Dow Jones industrial

average ended a net 2.65 points lower at

1,185.29. Turnover slowed, with the day's

shares traded totalling only 70m. The
bond market also finished at the day's

low, with the key long bond down by
three quarters of a point
The Fed’s move was regarded by some

analysts as a strong indication that it

wants rates to move lower in order to

stimulate an economy now seen as in

danger of stalling. The sluggishness of

the stock market appeared to illustrate

the same fears.

Other analysts were unconvinced, ar-
guing that special factors were at work.
Continental Illinois, the Chicago bank,
refused to comment on suggestions that
it is now borrowing less through the
Fed’s extended credit facility, which
would reduce market liquidity.

Technical factors may also have influ-

enced the Fed’s intervention, the four-
day repurchases will help the market
over the Thanksgiving break on Thurs-
day. This week also brings a resumption
of the Treasury funding programme,
with S13.6bn of Treasury bills due for
auction yesterday and a further S9bn in

two-year notes for sale tomorrow. Auc-
tion payments are due the day after

Thanksgiving, traditionally a slow day
on Wall Street

The markets had another unsettled

session. Prices opened higher but were
fading away again when the fed inter-

vened in the credit markets. Later, some
blue chips edged higher but across the

broad range of the market, losses were
in the maioritv.

The Dow was held back by weakness
in IBM, Sift down at S120%. Other high
technology issues lagged behind, with
Hewlett-Packard down Sift to S32ft after

trading results.

Motor shares were generally firmer:

General Motors stood out with a S% gain
at 575%. Airlines looked mixed, however,
while oil shares turned lower again.

Other highlights, included BankAmer-
ica, down S% to 517% on the board’s ad-

mission that it is considering selling the
group's famed headquarters building in

San Francisco to help to meet the call by

the Comptroller of the Currency for im-
provement in capital ratios.

Stock in Colgate-Palmolive gained 5%
to S25% after Sir James Goldsmith, the
UK financier, filed under the Hart-Scott-
Roding Act to Increase his stake in the
consumer products group to more than
10 per cent
In a dull pharmaceuticals sector, Bax-

ter Traveno! fell Sft to $13'/« on the dis-

closure that fourth-quarter profits will

bear a SI16m charge-off. Continuing the
mixed trend of retail results, Mercantile
Stores added S% to S55V4.

Stock in Brown Forman Distillers
moved up Sft to S27ft on improved prof-
its. But no response was made to trading
statements from Westvaco, unchanged
at S3854, and by Sbeller Globe, also un-
changed at 524 ft.

Gains in bond prices were trimmed at
midsession, when advances at the long-
er end had settled at about '/= point, with
the key long bond at 101%:, showing a
rise of *%?. The federal funds rate, stand-
ing at 9?'i* per cent when the Fed inter-

vened, later eased to 9% per cent, and T-
bill rates edged up from the opening to
trade little changed.

TOKYO

Drug issues

help to

lift gloom
SELECTED pharmaceuticals led a small
price rally in extremely thin Tokyo trad-

ing yesterday, writes Shigeo Nishiwaki

of Jiji Press.

The rush on certain pharmaceutical

issues reflected investor wariness at rec-

ord levels of margin debt on Japan's

three big exchanges and uncertainty

about the outlook for Wall Street

The Nikkei-Dow market average re-

corded its first advance in four sessions,

rising 29.50 to 11.284.21. Losses outpaced

gains by 349 to 332, however, and vol-

ume fell sharply to 232.86m shares from
441.74m on Friday.

In the absence of fresh incentives

many investors have remained on the

sidelines in the past few weeks, confin-

ing activity to trading in low-priced lag-

gards and. cash stocks,to make capital

gains.

Margin debt on the three big ex-

changes, at Y2,763.6bn by November 9,

was only Y20.8bn below the all-time high
recorded at the end of May.
Of the pharmaceuticals which attract-

ed speculative interest, Eisai gained
Y120 to Y1.570, ranking second on the ac-

tive list with 5.65m shares, on news that
the company had developed a new drug
for treatment of cataracts. Kaken
Pharmaceutical rose Y50 to Y4.050, the
fifth most active issue with 4.55m
shares, drawing strength from reports
that it was developing an anti-cancer

agent
Among other gainers in the sector,

Mochida Pharmaceutical moved up the
maximum Y500 to Y13.900 and Hisamit-
su Pharmaceutical a maximum Y100 to
Y900. Dainippon Pharmaceutical
jumped Y300 to Y5.700 and Taito Y100 to
Y606.

Elsewhere, optical fibre-related issues
were favoured, with Dainichi-Nippon
Cables finning Y7 to Y299 and Sumito-
mo Electric Y5 to Y958.

In the chemical sector. Daicel benefit-

ed from a good demand for its magneto-

optical disc board, adding Y14 to Y619,

the highest since its listing on the Tokyo
exchange.
Blue chips were out of favour. NEC

lost Y2Q to Y1.240, Hitachi Y4 to Y852
and Kyocera Y90 to Y7.420.
The bond market weakened in sub-

dued trading. Investors and brokerage
houses, discouraged by the yen's slide

against the dollar, were waiting for the

U.S. estimate for gross national product
due today.
The yield on the benchmark 7.3 per

cent government bond due in December
1993 rose to 6.735 per cent, from Satur-
day’s 6.720 per cent

AUSTRALIA
AWEAK Sydney emerged in reaction to

last week’s run-up, with buyers in short

supply and setbacks encountered parti-

cularly among metal mining issues and
in the banking sector.

BHP shed 20 cents to AS10.65 and
Central Norseman 26 cents to AS5.70. A
better-supported oil and gas sector

showed Santos 2 cents firmer at AS6.30

on a flow report from a Cooper Basin

well Vamgas, also involved, added 10

cents to A53.65.

The end of the results season brought

profit-taking among banks despite good

earnings performances. National Aus-
tralia slid 24 cents to AS3.58 after its

12 ft-cent dividend, and Westpac fell 9

cents to A53.94.

SOUTH AFRICA

A FIRMER bias developed among indus-

trial shares in Johannesburg after cuts

in bank prime rates. A retreat in bullion

values weighed on golds, however.
Southvaal shed R2 to R85, although

Randfontein held up better with a 50-

cent setback at R218.50. Among the min-
ing houses Anglo-American and De
Beers dipped 5 cents to R24.75 and
R8.55. respectively.

Barlow Rand firmed 3 cents to R10.93,

while Nedbank jumped 75 cents to R13.

EUROPE

Downward
pressures

dominate
THE DOWNWARD path pursued by
Wall Street, which took the Dow Jones
industrial average below 1,200 on Fri-

day, left European investors hesitant
yesterday. Declines were seen in most
big centres.

A weak international sector led Am-
sterdam lower and the ANP-CBS gen-
eral index dipped 2.8 to 174.5 in thin vol-

ume.
Among large companies. Royal Dutch

sUd FI 3.80 to FI 170.50, Akzo FI 2.10 to FI

91.90, and Hoogovens FI 1.90 to FI 60.80.

ABN saw one of the largest losses, fall-

ing FI 7 to FI 330.

Publisher Elsevier shed FI 4 to FI
105.50 while VNU lost FI 2.70 to FI 188.50.

One of the few shares to limit losses

was builder HBG. which eased FI 1.30 to

FI 107.50, after its FI 1 dividend.
Bonds were little changed amid expec-

tations that a new state loan would be
announced later this week or next.

The Finance Ministry, meanwhile,
said it would be announcing measures
later this week to regulate trading in

stocks and bonds in a move towards the

introduction of a general stock exchange
law.

The ministry aims to introduce a li-

censing system for share dealing, which
is currently not subject to legal controls.

Some selling pressure in a thin mar-
ket left Frankfurt lower and the Com-
merzbank index fell 7 to 1,071.2. The ab-
sence of many investors from the mar-
ket was attributed to the run-up to to-

morrow’s Repentance Day holiday in

West Germany.
High-technology issues saw PKI up

DM 4 to DM 612, but Nixdorf shed DM 4
to DM 527.

Siemens dipped DM 2.50 to DM 451,
but AEG added 40 pfg to DM 105.50, af-

ter a day's high of DM 106.30, in the
wake of favourable comment on its out-
look.

Bonds held steady in low turnover al-

though prices failed to benefit from a
marked softening in call money rates.

The Bundesbank sold DM 25m of paper
after DM 15-fim of.sales onFriday. .

• •

Profit taking ahead of the end of the
monthly trading account contributed to

a weaker Paris market The Govern-
ment's plans to free some industrial

prices from controls had little effect

Tyre maker Michelin slid FFr 1 to FFr
765 as it announced higher pre-tax con-

Over 3000 years ago, the ancient

Egyptians immortalized their King

Tutankhamen in the purest of gold.

Even then they knew thai pure gold

would have everlasting value. And that

is still true today. Whoever invests in

gold should also choose its purest form.

Canada's Maple Leaf, for example,

is struck with the purest gold that you

can buy today. It contains no base

metals and is the only coin available

at banks with a purity of y*3
‘Vinoo fine

gold - guaranteed by the Canadian

government.

What does that mean for you? In

contrast to ordinary gold coins which

solidated sales for the first half of the
year.

A broadly lower tread in patchy Brus-
sels trading was encountered on the last

day of the forward account
Heavy volume was seen in financial

holding Groupe Bruxelles Lambert
ahead of the company's one-for-four

rights issue, for which subscriptions
start today. GBL fell BFr 20 to BFr 2,200.

The dollar's resumed rise contributed
to a softer tone in Zurich, with some re-

cently sought financials losing ground
as a result of profit taking.

A bout of nerves ahead of the nine-
month results from Ericsson - an-
nounced after trading hours - brought
widespread selling in Stockholm and
shares ended at a low for the year. The
Jacobson and Ponsbach index' fell 29.31

to 1,341.72.

Milan ended mixed on the last day of
the bourse month, with Italcementi up
LI .280 to a year’s high of L6U.700. Fiat

firmed L22 to L1.831, but Olivetti dipped
L58 to L5.880.

Shares of energy services company
Saipem will be quoted in Milan and
Rome from today. The issue of 30m new
ordinary shares is the largest operation
involving new shares in Italian corpo-
rate history.

Advances in the chemical sector help-

ed to lift Madrid in light trading.

SINGAPORE

BLUE CHIPS continued their retreat in

Singapore at a moderate but quickening
pace, although scattered support
emerged in the afternoon to curtail

some earlier losses.

A shift into speculative issues was re-

flected in the performance of the day’s
three most active stocks - none of which
fall within the market's mainstream -

which together accounted for more than
40 per cent of total turnover and made
substantial gains.

Volume leader Textile Corp put on 12

cents to SSI .70, followed by Pan Electric

with a 10-cent rise to SS3.12, and Growth
Industries, which soared 50 cents to SS3.

\U ounce 1 ounce !iu ounce

Canadas Maple Leaf

LONDON

Resilient

performance

sustained
A RESILIENT performance was mount-
ed by London equities yesterday in the
wake of advance transatlantic influ-

ences.

Helped by Barclay's base lending rate
cut, the FT Industrial Ordinary index -
which at llum showed a fail of 8.2 -
closed only 0.9 down at 919.1. The pend-
ing British Telecom flotation tended to

restrict fresh investment interest, but
with the market now geared to a highly
successful debut for the biggest issue,

buyers were still showing interest in se-

lected stocks.

Among the index constituents. Tate &
Lyle stood out with a rise of 8p at 430p
on revived bid rumours.

Gilt-edged securities were also over-
shadowed by the BT issue. Institutional

funds again appeared to be limited, and
quotations consolidated around lower
opening levels which ranged to around
U in the longs and 3

»> among the shorter-
dated maturities.

Chief pnee changes, pane 3te Derails,

Page 37; Share informer:ou service,

Pages 38-39.

HONG KONG
SPECULATION about the intentions of
Hongkong Land, which were resolved
during the afternoon in the form of a
corporate reshape, dominated a mixed
Hong Kong session.

Shares in the indebted property group
dipped 5 cents to HK53.50 on the news,
while Hongkong Electric put on that
amount to HKS6.45 on unconfirmed ru-
mours that HK Land's 34 per cent stake
was about to change hands. SHK Pro-
perties reacted with a 15 cents fall to
HKS7.15.
Banks were firm, with Hang Seng 25

cents better at HKS38.75. Jardine Ma-
theson managed a 5-cent improvement
to HKS7.70 but, Hutchison Whampoa at
HKS15.10 and Swire Pacific on
HK519.30 were each off 20 cents.

CANADA
RESOURCE-BASED issues led a Toron-
to retreat and prime rate cuts were an
inspiration only to the merchandising
sector, where the trend was best resist-

ed. Golds led the downward drift, with
oil and gas stocks also weak.

Montreal traded within a narrow
range but mainly below' pre-weekend
levels.

are 22-carat gold, you get the purity of
24-carat gold for your money with

Maple Leaf. And. a high degree of
assurance that you cun trade it easily

anytime, anywhere in the world.

Therefore, prudent investors can
follow the example of the ancient
Egyptians. Whoever wants to acquire
longterm value should choose gold of
the highest purity. And today, that is the

ofthe Canadian Maple Leaf- a,

purity for which there is no substitute.
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STOCKMARKET INDICES

jNBtVYORK
DJ Industrials

. BJ Transport

DJ mains
SffP Composite

Nov 19

1,185.29

516.00

14290
163.10

Previous

1,18734

516-22

143.77

184.10

Yasrsgo

1251.02

606.04

137.33

165-09

1 LONDON
• FTIndOrd 919.1 920.0 718.8

FT-SE100 1,167.4 1.173.6 970.1

FT-A Afl-sharo 552.83 554.83 451-95
’

FT-A500 604.12 006.46 484.76

FT QoM Irenes 561£ 575.8 477.8

FT-A Long gat 10.06 10J05 10.12

1 TOKYO
| Nikkei-Dow 11,284.21 11,271.40 9,386X58

| Tokyo SE 854.68 8563 689.37

1 AUSTRALIA
I AltOnL 7760 7825 714.9

| Metals & Mins.' 4685 4795 51321

1 AUSTRIA

|
Credit Aktien 57.74 57.56 54.31

I BELGIUM

|
Belgian SE

'

15866 1603 1Z7.11

1 -CANADA
I Toronto •

1 Metals $MWs 1,969.7
-

1,9827 2311.0

1 - Composite .
.
.£396.9 *

2,399X1 2^53.1

Montreal -

Portfolio BSH 119.48 120.87

DENMARK
Copenhagen SE 170.67 170.62 199.19

1 PRANCE
J

I - CAC Gen 180.2 1816 144.8

1 bid. Tendance 119.6 1195 92.1

1 WEST GERMANY
j

FAZ-Aktfen 336.94 388.55 338.95

- Commerzbank 1,071.2 1.0787 1,0092

HONGK0NO
Hang Seng 1.067.61 1 £71.79 86849

1 W -1— 210.14

NETHERLANDS
- ANP-CBS Gen 174.6 1775 1392
• ANP-CBS Ind 136.6 138.4 112X5

NORWAY
Oslo SE 2B243 284.2 193.09

I SINGAPORE
]

1 Straits Times 788.69 797.44 954S4
|

1 SOUTH AFRICA 1

1 Golds 1,07ai 1,088.6 731.9

1 . industrials 920.2 9165 9020

1 SPAIN 1

| i MadridSE 141.66 13.91 127.17
|

1 SWEDEN
. I. ..

t—A
| JAP 1.341.72 131X13

1 SWITZERLAND
j

Swiss Bank Ind 3748 STBS 355.0

WORLD Nov 16 Prev Yearago

Capital IntT 185-3 186.4

1 GOLD (per ounce) 1

London

'

Frankfort

ZQrieh
-

Paris (fbdngj

Luxembourg (fixing)

New York (Dec)

Nov 19

$342.00

S343.50

S343.00

$341.01

$343.60

S343-30

Prev

5345.25

5345.00

534525

S344.80

S345-00
$345.00

(US. DOLLAR
(London) Nov 19 Previous

S -
DM 2.992 29675
Yea 243.6 2429
FFr 9.18 9.125

SwFk- 2.4735 2.452

QuHder 3-3745 3.344

Lira 1.856.0 1.845-5

BFr 60-3 59.95

CS 1.31675 1.31475

STERLING
Nov 19 Previous

1.249 1.255

3.7375 3.72

304.25 304.5

11.4525 11.42

3.09 3.07

4.2125 4.1975

2,318.0 2,309.5

75.45 75.1

1.6435 1.656

INTEREST RATES

Euro-currencies Nov 19 Prev

(3-month offered rate)

£ 9'y,» 9'ft*

SwFr 5Y.» 5ft.

PM 5% 5ft

FFr lift lift

FT London Interbank fixing

(offered rate)

3-month U.S.$ 9ft 9ft

6-month U.S.S ioy.» 10

U.S. Fed Funds gft* 9ft

ILS.3-month COs 920 9.35

tLS.3-month T-bitts 8.57 8.57

U.S BONOS
Treasury Nov 19* Prev

Price Ytokf Price YleW

lift 1986 I0l*ft* 10.61 101 J%* 10.®
12ft 1991 103'ft2 11.52 103ft* 1157
lift 1994 100ft* 11.61 99=fts 1166

lift 2014 101ft* 11.60 ICXFfti 11.65

Corporate Nov 19* Prev
AT&T Price Yield Price Yield

10ft June 1990 94ft 11.70 94ft 11.70

3ft July 1990 72 1025 72 10.65

8ft May2000 76ft 1220 76% 1220
Xerox
10ft March 1993 92ft 1210 92ft 1210

Diamond Shamrock
10ft' May 1993 91 12.35 91 1235

Federated Dept Stores

10ft May 2013 86ft 1220 86ft 1230

Abbot Lab
1120 Feb 2013 33X30 1260 93.80 1260

Alcoa

12ft Dec 2012 95ft 1280 95ft 12.80

FINANCIAL FUTURES

CHICAQO Latest H^n Low Prev

ILS. Treasury Bonds (CBT)
8% 32nds of 100%
Dec 71*4)6 71-17 71-01 70-26

US. Treasury Bifls (IMH)
$1m points of 100%
Dec . 91 j47 91.53 91.41 91.4Q

Certifies!** of Depend (iMI)
$im. points of loov
DSC 90.67 90.74 90.56 9056

LONDON
TRreo-nterilft Eurodollar
Sim points ofl00%
Dec 90.25 90.28 90.16 9028
20-year Notions! Gift

£50.000 32nds of 100%

Dec 109-11 109-28 109-11 109-31

COMMODITIES

(London)

S3ver (spot fixing)

Copper (cash)

Coffee (Nov)

Oil (spot Arabian Light)

Nov. 19 Prev

G00.40p 603.35p

£1,055.00 e1.07325

£2530.00 £2565.00

$27.82 $2720

MAPLE LEAF THERE ISNO SUBSTITUTE FOR PURTIY

ONLYTHE PURESTGOLD HAS
IMMORTALWJUE THROUGHOUT THE WORLD.

. %
\
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Mod*
Hqih Low Sled

?/ Sis

Dra-KU- E IQOstinft Lav

Cb'gs

Ota* Pot.

QiAU Past

iXMMb
High low Sad

23% 1ft AAR £622 19 755 21 % £1% 2 il- 3ft S3 A<afi
W, ft ASS a 59 10% 1C 10 -% 15 12 And
22 JUJCA n 1 67 5 15% 15 15 -% 49% 27 Aviwt

17?
41%

'ft AMP £0 34 01 355 5% 141, ift -% 26 19% Ann
2ft AMR £ 5379 351, 23% 30% +% 4ft 18 Ayin

20%
41%

!ft

1ft
Z7%
2ft

AMR
AUR
ANfi

& ie :i.

p& 13 60
p!267:X

13

310
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JO 15 13 38 52% 81% 53 -1

JO 29115 9953 20 27% 27% -%
1033 3% 3 3 -%
1584 20% 19% 19%.

242 8 • 5% 5%,
19 3% 3% 3%.

‘

z200 50% 50 SO .

z150 S3 54
220 3 2%
310 IHB% W
5 25% 25
11 16% 18

> 00 IX 10 21 3% 9% 3% -%
2X4 59 8 172 38% 38 38 -%
1.74 1X4 S277 13 1ft 13 .- *

.1X4 18 71 1ft 18% 10% -%
17 119 23

£68 KJ. t0 41 27
.40 X0 13 14 (3%

.340 43 13 1117 80%
XE80X7 2(2 26% £7%

1X2 7% 7%
23 1ft 18%
1 -19% «%

5
Jit 14.7

pens 11 .

PC18 IX
1X8 9£ 7

r
1ft +%
«%_

.

-Wl
1X9 £4 6
pC44 IX
P1X6T IX
(44J3 IX

3ft + % JS% 14% Month
41I» •**»)

23% +% 30% 26 MraDU
31% 31% -%
2ft 2ft

K-K-K
20 £4 B IBS 8%
a 11 » -
1£* 17 S 1949

14 2S
.80 4 4 38 89* Ift"
£0 1 0 96 19%

30% 21% MooPw
17% 1ft Mena
- ft MQWV

34% MooraC
+ % |

28 1ft UortM
£3% Moral
-58% Margo,'

3ft + %
j
31% 28% Madina

Tft 73% -% 18% MOOTS

H!1
IS*

m
S Ml4 « Monn3 17% 17% + % 1 48% 29% Manta“ 24% 16%. Munfrd

23% Ift Mumng

"^ *!§% Sfe Sapo
3

W » . 20% 18

13 . 11

ft 5%

MunyO
MutOm
Mywt-_ 11% -% 1

17 1ft +%
. 33% 33% -%

JIl Si- S’®
16 IW!C0

28% 23% 23% -3% SO 39% N8D
67% 63% 63% 3ft S NB

957 ift ia « -% SI a MOfi^ m -h S% 20%
“

13 MM
iV Si -j

.)
» -

1^“
2ft 2ft -% Ijjj

Si
12% 1X1; -J, (54 381, NabscB

21 NtereS* Wi - 1* 33%

!7

37% 25% tbtCan

11% NtCrw

22% NttDW

„r .Ml 1ft «E0U
SJl ^ !»% 1ft MrfGf

'?? w? -% har;
37% 23% NB

i> $
tut,18% KMCtai

. 17% hMadE

1ft ft NMMS
59*4 XW, Ntprex
18% W? HtSeml.

2ft 51% MSA)
17% 13% HStand
n%.. W. NM
30 £1%. MM>w 1

10 21- 2ft 2ft -%
1 -31% 31% 3S. .*%
787 6 5% 5V -V

2207X0 4S01 20% 28 28%' -%
158 ft (%!%-%
127 6% 6% 8% -%

.

.4019 9 201 21% aS, 20% -%
755 10% 10 .,«%. •

.80 8X23 6 15%, (5% 15%.
2J055B 4768 42% 41% 42 -8%
X56B8B 19 29% 2ft .29% -% .

aaoiii. re 385 25% 25 ; as -%
IBOTIl 151 18% 16% 16%.
609X9 129 8% 8% 8% +%
2 *8 11 8 45% 44% 4ft.

-%
104J1 10 204 £01, 20% 20%.

POJ0 9B
.

11 25% 25% 2ft +%
* 53 7 678 75% 73% 73% -ft140*3 8 78 31%. 30% 31. +%

jo 4X8 214 are re

.

e . 12 ia»< 27% 2ft £7% --%
>84(910 £208 34%' 34 ' 34% +%.

. Mb X5 12 42 £ft 22 22
15 2 18% 19% «% -V

140349 56 ^ 39% 38% .A
134 11 271 30 29% 29%. -%

iffluia. » 19% a : a. .

1448 11 37 (ft 12% 1ft -%
n -.- 134-5% "ft ft '-%

n-n-n
Mb 4 3 17 S5 1ft 18% . 1ft -Mi
2-4049 7 52 4ft 48% 4ft +%

.. W 2*5
. 1ft ,1ft 16% +V

132 4.1 J. S3 33% 32% 32% -1
t 6031 8 1980 2ft

6 89. .16, -lft 15%'
20 • 7 14 7» tt 11% 11%

X3Z7J8--J 30% 3ft 3ft.. .-
'

50X58 S S%. 3B. S»'"*V
14349 11-382 53 Sft 8ft -ft
120 4 813 SB7 5ft 24% '3ft

-%'
- 7 os 25% ; *%--•%

13-18 » 32% 38%. -%
SJ8M.16 99 H? 1ft 1ft -%
2X0X4 13 -218 2ft 28?

' W?
:
-% '

-8 .13 4W. wJvmft.tft -1 •§$
Jft

JBXMtt. -*Z 21:2V XlT'
T.784J 6 .

" 137 3ft 3ft. .3ft '. + faS 4fi% ?| -v
3b 8 - 175 :27% !7 3%,
'50X7.13 9* lft 10%. Jft.

- SX2.4 V£ -1489 -21% --20% 2ft +%

14X11 7 m ^ ^
^

‘ 11 408 .11? 11% 1ft -% .

•JRU10.4H £7% 25% Jft .-ft
..40X9.4. 27 -14 13% 1ft
IJ.HS8 lJJ.%-34,.. Jftv. ttV-St." .

X79W. X, ia 2ft- . £8% 3ft: .
-

14 ill, N«yP ,pn,60M,. _ '5WQ.ttt.-1ft;
dojo a.... rjo-. S%.

.
3%+,'*!a>% it% nwp% ft -% lift U% tea* BHB6.U.

1ft -ft Ham.. aoers
4ft aft HEngB i XTO9J8

urn ift 39 ' XO* 74 T
+ % 5l% M% MVSS0 X«12J

56 -V J69J, 5ft MVS PI4J0T3.
•*»•' pttxcoeix _
NVB. pia.lSIX

20

5. lft. »%«%•-%
5?. IS* '

2£'r3'^
374 3ft .36%- . 36%
1* -,

:
mV tss.m-

are g«-.-ao%'^S..+V
230 a ar 57.:
a . J>ft_W» - W» >>a «r".«3 .Hh -v

ft -%
Continued on J%ge-3£
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
•T

ll

c

ft h AmPh V 70 %
17% w% ARwc • 22 1 4 17 M 1ft

: * ft ft AmflBr 6 6 ft
ft 3 ASdE 19 4

ft ft Ampri .0012 4 xT7B 2
- r ft ft AikM 9- 48 6

11% 3% AndJcb 271 68 SB 4%
18 S Andnu JZG4 13 3 11%

12
ft* law

<7 11%
32 17%

ft 3
19 12

«S 5%
33% 21i

18%

£% SJ*#b 25,
* Slg

4 2%
4 3%
32% 16%

17% 11%
M% 10%
9% *h
22% 13%
16% 11

8% 3%
t3% 10
s» 18%
10 7%
14% 8%
4% 2
23% 15%
V% 25%
6% 4%
SV 2%
4% as
B% 4%
3*% 25%
3 4%
'% %
2% 1%m 2>
M% 11

20% M%
11% 7

32 I
- 17%
27% ov
ie% io%
24% 18

21% 17

35% 26%
«% 6%
34% 21%
12% 3%
10% 6%
4 2
15% 8
16% 9%
»% 10%
14 12

7% 1

11% 7%
12% S%
3*% 8
10% 5%
2? 11%
12% 6%
9% 5%
18 12

«% e%

11% 4%
36% 12%
14% 7%
10% 5%
3% %
14% 7%
33% 23%
29 19%
22% 11%
18% 8%
28% 16

15 0%
1%
3%
13%

4%

?
3%

ff 8b
Cb'ge

eta Pot. I 12 Maetli
«0Ck Drv W E IDthfOTB Lew Due* (tea High Low Stack

Bbn8 J6Z3 7 e 1ft ft 15% -% 14% 11V Dank
BotarP 05 2 20 «6 23 3ft 22% -% Ift 2% Darind
Bowmr IB 54 ft 3% ft -% . 8 4 Digram
Beane 44 33 10 147

’ft 13% ? -\
1F| ft Dear)8nM 296 ft 0} 16 ft DoviCp8m g180 28 22k 22% 22% -% 10, ft D<agA0M 6 6 1 11% 11V, 11% -% 10 ft IhasB

Bm?A 58 12 S 32 27% 27 2ft *b 12 r aSSi
BmFB 90 3010 736 3ft »V 29V *% ft 2% Dncen
Brrf ri 4012 7 ft ft 3% -% ft V *9*
Buckin' 16 ft 3% 3% -% £ 21% DM
Bucm 05012. 40 4% ft 4% -% ft Dm
Buel 50 13 7 23 2ft 2ft 26% -% ft ft PnAci

C-C-C
eta s 9 4 1ft ft «%

ft
3
28%

Sw Punffi

JS- 161 9-ieDcm

23% Domtr
CH0 2QD159 11 ift 10% 10, -% 11% ft Dcmey
CSHCp ES ft 5% 6 . 41} S Drier

CRS 3« 20 Ifi 71 17% T7 17 -% 23b 13% DAlHr
GaesMJ 10 126 11% 8S% 10% -1% <7 30 Ducan
CagteA 7 12 TV 7% ft V 5-lE Ouiaop
CriRE 13; 10 13 *0 12% IS 12 . Zft 221, Diner
Garin n GO 28 24 58 71% 21% 21% -% 2ft 1ft DwTM
Ceferap Ohio 3 13 8

a.
7t -% 141* SV DynW

Cnee 32 2511 » 13 i5i 22% 17% Dynatr

CanOT 3S
CUwc gJB 30
CMne 10 64

ft
16

34%
%
341}

2%

a :> 13% 7 EAC
Cardff 00 21 5% 5% 5% +% IS 117, EECO
CsrtM 14 2b 2b 2b 11 ft EagO
C*vP pi 5 12 H00 41% 41% 41% -% 23V 14% EsmCo
Ccsouri ££1 17 2 1C ft d3% 4 , 381, 3ft Esigp

CssW 220b 80 2 Zft 27% 2ft. 11% ft Eehta
Castrid 43 6% 0, ft -V 4% 1% BAudD
Cement 47 19 1 15-16 15-16 22% «ft BcAm
centf pi 11 ft 1% 1% -% 1 ft 4% ElecSd

GenM p<350 13. *100 2ft 26)* 2ft -V 11% ft Elonor

CantSa 1 70a 13 7 12% 12% 12V + h ft ft EmCar
Ctryfa .15) 30 5 17 ft ift -% 2% % EngMgt
Cue 2028 9 23 7% ft 7% -b 4% 1% EnrSrv

ChmpH M 1214 01 3% 3V -% ! 0; 3% Enstr
QimpO 72 5011 7 14-, 14% i*i, -% V, ft Erain
ChrttlA 20 7 76 99 23V 28 28 -1% 38 20. E*r«y
CbflMB 20 7 16 11 28% 28 ?a -2% 9% 2 Ettm
CftAon 20 .7 IS 14 26% 25% 2E% +% 36% 30%

ft

Eotav
Cnd n 6 63 16 ft 15 *- % 10 EvMRs
CaFri 1644 7 }3 2ft 22% 22% +% 12% ft EirJB

CiyGat 120 57 11 1 2i 21 2i . 12% 7 EwJA
Ctvmt IAS* 4 1 10 35% 35% 25%. sv ft Ean
cotvc a<*ir 5

a.
4%
8%

ft ft *V iv EtpCtf
Clarori JO* 28 8 15
Cop*r 41 24

Cotu 20259 22

26%
4
8

2ft -V
ft-
8 a

5%

ft FPA
CoF VAS 6
CorrVd n 3 39 1

3%
10

ft
10% -%

15%
2%

Faxna
FannC

Comm * 52 10% 102 10b -h 21% 16 Fwnn
COmAI s 30 16 14 >95 s% ft 19% a 11V FWvme
CflmA prt£2 12 >1 13 13 13 + % 1S% FacbP
ComVC 1063 1 ft V -% 20% ft FttGE
Compo 20 15 7 205 11 ft 10% -% 28% 22V filGE

Corns© 6 12 1ft ft 10V -% 32% 23% Ftfvk
CmpCn 8 357 ft ft 8% -% 3ft 24% FtAo
Cnnfci *8 23 6V ft 6% -H 10% 6% Foextmi

GncMn AO* 23 11 11 1ft Ift 1ft -H 10% 7% FooieM
Conxf 6 17 10 9% ft 8% ft FtMG
CocrVy 8 3

ft
ft 8% 31 14 ForslC

ConrHm 7 29 15% 15% -V 23% 13% FerstC

Contpi 43 305 7b ft 7% +% 32% 11% Fcresll.

Conq wt 56 3% 3% ft + % 1 Fpromt

ConaOG 4 152 ft 8% ft. ! 37 29 Frantz

ConOG wt 20 016 % H 10 ft FfOHly

vgConiA 166 ft ft 7% -% 32% 1ft FreqEJ

vjCmA pt 28
Cocnva 7 32

10 ft ft -% ft ft Fnadm

2ft 13% 19% -1% 1ft ft Fncna

CookM 1 77260 112 13% 13 13 -1-% ’ft 15 Frts^i

CmCnl .126 18 18 24 ft ft ft -% 15 0* FrmHd
CmM 20 % dii-ift -% \ 4% FrtA

Crs«o .TOT 15 9 1 ft ft 8% -% 10% FwVIt

CTOs 182 45 14 131

CrowM 1 35 8 5
OnCP 40) 29

2ft
28%
12%

27

20,
12

27 -%
28% -%
12 -% T3% 3% GNCEn

CrCP6 40| 12 9% ft 9% -% 11 ft GCm
Cwcp arise 10. £ 1ft 1ft tev. 1ft 3

GRl
CtdmiI 2B 2.7 6 109 10% 10 10% -% ft GTI

Cnncft 4 1GB 2 ft 2

.

21b ft GOTO
avaO 27] ills 4% 4 4 -% ft ft GahyO
QOTC 30239 60 17% § >ft -% 33 24% Garan

Curt* *003010 0 s% 2ft -% 10 GaH.)l

CuitEfl 68 1 ft 1 -% 1ft 7 GavM

D-D-D
ft ft DWG 3tA a 26 19

2fT «% DateEn J32 15 8 1

10% 4% Danson 4 145

4 b Dm wlO 8
32% 20% Dams pC2J0 a. 6
Dama pC75 0 20, 20% 20%.

31% 14% DON .16 IP 11 778

9 3% tMwm 1

3% DeRosa 8 6
10 ft Decor* 12 13

31% 2ft DaUb 52 IPS 13

2% 2% 2%
25% 26% 25% -%
4% *34% 4% -%
B-1B 9-16 9-W -1-16

21% 21% 21% -%

«b 16% «%.
4% 4% 4%
5% 5% 5%.
10 9% 3%
2B% 26% 28% + %

Dm.

168

l

.921

20

9
II 16

8
15

14
21 9

P/ Sis

YU. £ tOfeHqh

13 8 30 13%

B*
”

8

3
59
U
a
8
65
65

12 74
fi 9

153 8%
3D 12 a 7%

1362 1%
857 25%

4 25

12

26 3
25 31 27

7*9
84 32 11 2M

.-SO* 2.6 tj

25*

JO

2%
4%
8%

S5
ZV
%
40%
4%

g140

sc:

I 32 11

i 26 15 _
>25 10 30!

> 4 .0 B 10

3%
2%
23

31%
%
»*

3
2®2

Ch'ge

Qax Pre*.

law

13 13 -%
2% ?% -%
41, 4% -%
8% 8% -%
13 13% -%
6% Mi -%
b% 6%
B% 5%
2% 2% -%
% % -1-16

y* ^ -i

s a a
113-16113-W

2E% 25% -%
9% 9%
2 2%
23 S3 .

32% 32% %
SIC %

E-E-E
40 50 10 23 8>i
32 2 4 23 £0 13%

129 2%
10 19%

2 34%
604 10%
12 2
4 17%
19 4%
114 6%
21 3%
1733 7-16

21 1%

1 52 6
360el0.3

g 10
40

140 825
15
19

3

pi 60b 15
3 8

s 40 18 8
11

20e 6 30
11

.10 13
20 25

n20e 25 5
56

F-F
16

35 227

144 72 15

AO 68 9
13

140 14 4

pi 4 16

50 17 8
12.1 49 11

ft
«%
25%
2%
33
*%
7%
a

8%
3%

14

24
93
61

12

8
17

18
16

-F
7

13

19

18

3
3
106 10%
1 25%
156 30%
45 26

14% 19%.

1? 17

04 4%
6% 6%.

2% 3%
V 7-16

1% 1%
3% 3%

4% 4%
7% 7%
7% 8.
8 8%
3% 3%

-% ft »} Harvey 5 ft r
t ft ft 2 l«5c ~ r

-% 02% 23 Hxaro 30 5 10 367 61% ii tu% -% 3» 18 Lo9»ri 29 5 17 296 :ra
-% 30V 22b Hasty pt 20 2ft 2ft 2ft - 35 19% Lofpnr l-i 129 3r,

-b 48% 25% Haiang rita 1 0 7 2 40% 4Q 40 -% 63% Ift LcusCe la 1 S 19 S 6ft
1ft ft HewsA 6 12 ft ft 6>, -% 217. ft line. 09 7 15 S3 i£

ift i*b WiCr nlSEo ID 7 U4 1ft 1ft 18% 1ft ft Ljn=v5 16 1*8 9%
+ % ft ft tttnen 5 39 ft ft 6% -% 'ft 11% Luna 41132 10 42 1ft
-% ift 11% HtthE* *7 25 17 17 17 -% MV 9% Lyaar 5 4 10 11'.

-% ift 10% HtfimJ 56*8 B 3 H% 11% 11% -V 2ft 11% LipCSt <0 4 18 251 »
ft ft HenWr 11 6 7t- £b 71-. % 'ft ft LjncnG 20 ii 15 * 9'*

13% Hera* .10 9 12 28 12 n% 11% -

-% IB e Hecer rc ft ft 8V V—M-M
% ft 3% HoUor 7 30 ft ft ft 15% 11% UC3K3 7 **

-% 24V 7% HeAonl 43 137 ft ft 0* -% 5 2% MCSRs 16 ia
3 % He*nH 134 1 1 1 ft ft MSA r *» S3 to 5-}
8S* ft HertfrO ’I 37 ft u*% ft -% Pt 1 MSA »1 * ’%

+ % 5 ft l*v»1 *0 10 3% 3% ft +b 2<% ft MSiGl *0 44 5 16 ft
“i 10 Hsomn 10 15 10* 10 10, 5^ ft USF< >54 3%
6% 2b Hofman 4 33 ft 3 ft -r % 1^% 1: Ma^ic n 14 1 1 27 1*3 1ft

+ % ift ft HoayCo t*» a 2 t*2 00; 7 —ii ?! 1% iteroc :*i 1%
-% 35 25% Harrrt 104 3 6 6 7 2ft 2ft 2ft *\ -1^ 12% M*PS 222 15 3 57 15

-% .1
36 ft Hn*1 al 0Si ?i 11 206 V, ft ft 15k 13 U.WI 0 'Ct 16 14.-

-% 1ft 2b hanH M77r90 134 ?% 21} 2V + % 35 ft rianefl s 57 2: 23

-b 10% ft HouOT iSSe 26 380 i ft 6 5V ft KrnOl 12 1 6--

UI4 6 HcmtE 10 XI a». 1ft ift *h ft ft U}>brd 44 60 47,

-% n% ft Howfri 20e 2i6 5 9% 9% ft -s* 22h £1% Marm c123S 11 6 2'%
35-'} 2ft HucelA 136 4 1 10 6 3ft Oft 3ft -V 3ft 19% M-uan 6 £2 21%
JG 20fi HubeS 136*2 10 U8 32b 31V 321} 15% SV ManFt 17 1 1ft

+ %

9% 10 .

16% 16%

tC% 2%
»' *

A 14 7

B 4

24

19

140
17

2

386

1 30 14

20, 13 22
15 39

20b 32 12 3
50 34 9 28

9

15)

:«3 i%
2 33%

HJ

16%
21,

19% .

11% 11% 11 %.
13 13 13

5 10% -%
25% 25% +%
2ft 29% -1

25% 26 + %
7% 7% %
91, 9>«

7% 7h
31 31 .

21% 21%
12% 12% -%
1% 1% + %
33% . 33% + %

4% 04% 4% -V
16% 16% 16% -%
BU 8% 6%

M% 14%

-%
-%
-%

16% 9% SafcnS

6% 3 Gemco
21% 12%
5% 2%
«J% 3%
20% 1l\,

13% 6
8%

26% 19%
21% 10%
34% 14%
31% 22

6% 3% own

1-2*48 7

05r 4 18 IS

9 e
15 5

5

47
145 2%
34 25%

H% H% 11% -%
2% 2%

_ 24% 25.
13% 13% 13% -%
9 9 9 -%
11% 11% 11% -%
3

22 93 3% 3% 3%

121

Hjg8 Lot*

18% 10%

12% «%
1% %
24% 16%

27% 23

25% IO-’j

5! S
30 ZJ%

3*

23%8 1-16

4%

. 27%
io% s

w iq
28% 19%

\

IB 13%
11% 7%
32 2*V

Stock

CJKM
GoUW
GKfKJ

Gdsne
Gafluo
EOJOT
GmdAu
GrTih
GtAril

GrtJC
Gravn
6«W
Gross
CeaO>
atcog
GlWr

HUG
Harps'
Martin

P/ Sts

Bn. .til E IDOs High

*4 3 0 9 42 fcN

* 6%'
1« 1%

pCSO 11

1 12 46 10

160354 0
4021 11

n 17

60 2.1 21
40 12 15

3 12

25
50c
s 50*8 9
52
JO 12 11

H-H
60*45
SS192 8
90 30 10

55%
2‘%
26
18*
14%

25%
262 34.;

a? 19%
10

4
40
98

S?

-H
6
3
3

6%

28%
10%
13%

24%

TV,
10%
JO

tt'go

dost Pro*

Ins ferae Oera

14-j 14% - %
6% 6%.

l-i 1%
23«. 23!, -%
54% 24% -%
25 K
1B% 18%
14*j Uli —

29% 2ft -%
33% 3*3, -::
19 19% .%
6% ft
»» 28% -%
10% 10>« r %

24-1 241} -h

«b ia%

2%
2*i 30

70%
9
5%
11%

61}

2%1
31}

34
13%
21%
5%

s
ft
17%
6
3

31

if

Ift
7%

hkioGfl

husky 9 «

23% ICH

5% ICO
tPM

7% irtcd
4% tss
13-l6mp®S1Jf8

17, Inptryj

25S. *n&*
61; brtyn
IP} to-r
1% HsiSr

2% msS,
f, JrtCTy

5% hvete
11 taint

27, ka&nl
1% mi»
IV; flKW

l-l-l
25 4 11 383

11 18 ,

06» 198 15

19 15

15 4
16

140

206

13

1227
CO 2 -1-

gi 40

29 16

8%
8
5

taitacm

talFttr

9
26 2
10 C5

13
160

6 IB

18 26
730
211

25 15 10 31

n 36 5

87a 75 ?i 10

.16 3 1 51 2

pt2Si 10

e co

771 U
& 12 10
«1

15 16 ift 15% 15% 5 ft htProi a
110 12% 12 ir -% 11 ft knSeaw 116 2

28 10 6 6 6 +% ft ft miDt, 69

12 18 14% 13V ift -% a 15 fcnes 10 7

G-G-G
10

e 77

11 a

5%
ft
0.

5%
9
5%

5%
9 -%
ft

26%
51}

17%

1ft
3

10}

hcqBrd
Is*

Jadyn

12 10

n 08 2 1 34 6

J-J-J
500 35 8 43

23 36 ft ft 3% 10% 6 16

'7%
7%
3%
7%
11%
7%

Jereen
JeiAm
JelA

JohnPd
AnoJk

«9i 75 M

5
148

14

34

61

31

2ft
9%

66%
6

2%

2%
»%
7%
17%

2%
2%
ft
6%
12%
4%
1%
12%
12%
ii

5%
2%
81,

5
25%
T.

13%

fc
3%
1

Ol
4%
6

-%
+ H

20% 20%
&% 9%

65% 66

6%
2% 2%
7% 7%
4% *%

2% 2% -%
33% 33'.; - U
71} 7%
17% 17%
2 2 -%
2% * %
7 7 -%
*%«%-%
12% 12% -%
3% 4%

-%
12% 12%
11 11

5% 5%
?% 2V
8% 8% -%
1% 1%

=% =2% -%
25% 251; _:4
ft 3%

13% 131,

6% ®*
n% 11% ->i
3% 3%.
I 1

6% 6%
4% 4%
5* 5%

-%

T%

GOeta
GrEmp

06 66 9

.15* 57 8
312

2 ? 13%

ft
13b -%
ft -% ft ft Km*G

K-K-K
264 2V ft 2V *-%

GartXO 29 a 4% 4% 4%- !<% M% KayCp 20 1 7 18 3 Ift Ub H% +%
GenvOr 3)14 IS 1 13% 13% 13% 16% 1ft KotM n *0 35 6 13 711} n». Ub +%
GaoRas 5 a ft ev 8% +% 9 3% Kenon K 26 3% sft 3% -%
GeoRs pi 1 11. a ft ft & '8% U% Karmn 8046 B 2 1ft ift 17% -l|

GlarnFtJ joai g a § 25% 21 10, Keichm 58138 23 2 15% 15% 15% -V
GnrYI g 32 12b rft -% ft 5V KeyCo 20 31 16 »} 0* 8b -%
r.mi 9 64285 8 3ft 22b Ob -% 20% 9 K«nPn 16 1 6 16 331 10 8% sv
Grimr 10 39 10 42 28V 28% 25% -1% 6% ft tout Ml 91 3 2V

4% 3% town 22 1 ft -%

1? Uetab

High Lot, Sax*

6 3% uunc
29% 14% KeigR

ft K-tw
2% «3t»v

*r, knogo
17% fc K.15B

261} SI fcgctC

%
5

M%

3 1%

S §
4\\ 3%

9;
ft
3%
2-

41% 25%
3% ft
9% 5%

L£S
LaSrg
LiPnt

Ln«S
Lsrti

Lswr
Lftim

U7»ae
Lefc n

Lemai
L*Aj7
L<r.-n

Dm. YU. E

3

20 5 24

523T71
14

12

£J3 B3133

L-L

06 51
8

gisa
a 16a 1 1 ll

Sb
100s K^h Lew

40

3
:e
•c
30

33

-L
45

?1

:3

31

83

AS

51

4 3%
3J% 35%
4% 47

S

3%
11% 1!

11 !(T.

u2b% 26%

1J. 1%

-i aft
5% 5%
2ft 33%
1ft 1ft
lOL iG,
10%
5

13% 8%
ft 5%
2ft i:s
22 IS

19 10%
Oft lftl-

Id;
ft
ft
13-; 5%
£3', 52
ift 12%
»% »%
'ft
Jii,

ft*
251.

41% 33

’ft
36% 3l%
10 11%
18 11%
17% 1ft
41; 11-16

14% 3%

£ &
1ft 4%
2%
10%

kbsM
Ma»;
KarEsn
Main,
Uw6.-Tg

Wjy"*
M:20
¥i3sm
WfcR*
IflcPa?

Mecoa
«PU
Mc>;
MEM-29

4%' McirGn

13% mw:
7 MiinVV
it, MinC

MOTCp
r. MjnMg

M-nP

UoogA
Mirim
Man
MiMrf

Murp^i

MiCaA,
Muy?
My&lr

2£B is :

18 33
.1? 9 80

S 23 596
2 14 14 52

50b 3 6 8 54
nl Kr 1“

23
70

10% ft
10%

3ft
3
58

K%
1 5.

»}
19% 11%
131} 1(P,

25% 13%
361, 2ft
10% 4%
16% 10%

3% 1%

£ &
ft 2%
13% 10
IS 13%

41}

ft

5%

a,

Mrick
VtGsG
toPotm
NebLB
NHamp
KMiki
KPmRT
NProc
NVTm
NenbE
Newcor
Mens
twtcb
No-find

Nom
Moron
NoCPO
NuHrz
Nuhr
MudD!

054 6 7 6
t re tin 791

2? 1 3 17 2*

1 IP 4 t 11 (
27 1*6

4221 7 1

Zi! 29 13 14

Zi 1 4 12 407
12* 13 3

56 59 8 t?

pf* *3 13 . ZiXi
2* 169 8
-253755 56

1 riri 81 it 96

85
8 *9

63 32 7 1

70
24

wl 11

28309 16

N-N -N
9 50

*0031 7 11

.10 6 16 101

10

.50 1 8 3? 4
.79r *8 '6 2'

96 72 16 587
1 I0e75 8 77
152 1 6 14 2E-1

25**85 7

22 25 13 5
147

S 0
10

13 a
n 7 24

a 1

r> 6 36
Wl 16

13 39

l.U

20%
14.,

2%

St
--I

3%
B-
tw,
15-.

ft

IV;
8
15

1ft
1%
4

’ft

5$
7,

ft

43%
1?

13%
15%

3ft
ft
13

1%
8

ft
ft
11

?
B%

33

a'ga
On Pot
Own One

3%
#%-
j% -%
3% +%
11 .

11

26% + %

1% -%
ft
ft -%
3T-. -%
14%

•ft *%
. v

5 5

12%
11%

2ft
8%

r
s

5>.
6

26 -%
31 -1

66% %
11% .%
3 -%
1ft
11% -%
25% + %
9% -%

13% 13% -%
2% ft -%
8% ft - %
1% Ii,

9% 9% -%
ft 31/

’ft 1ft
oft i% -«,

14% 15 - %
is 14 -

22% 22% - %
ft «%
•~r 47.

}1', 51%
n.: 21% -%
141, 14S- - %
10% II

C, 7

12% 12%

’*> W»
14% 14%

27% 22U
8% ft

5%
'ft

ft
8%

5% 7%
19% 19% -

1

17l. 171; -%
41% 41% -%
ft ft -%
3^4 11% -l<;

C% 12%
ill, 11% -If

17% 4 %
1% 1%
S% 1%
it, lft
4% 4%
ft 5%
% %
9% 9%

-%

-%

-%
%

6% ft
12% ift + %
1ft 17% -%
1% 1% I,

43% 43% -t,

ift 'ft -%
tj% lft + %
141, ,4% - i.

33% -1%

:i
-%

.
_l»

3 3 + %
ift ift -%
151, 15% + %
*% 4% -%
1% 1% -%
n, 7\ -%

ft ft
13 13

£
2'} 2%

12 Mon*
Mi* Lot Swrt

1ft S<> Mime

27% 16%
221. U%
ft* 4
7 4V

22% 1ft

16

%
ft
10%
ft
4

ft
a
ii*

i?

It's

10;

3ft
2ft
21%
:»%
20%
51%
»'?

20%
16%
1G;

16%
IP;

1ft
36%
371,

63%
45

J%
%
3%
5%
5%
«%
2%
?;%
ft
ft
7%

10%

ft
f%
s.
8%
8
.TL,

21%
17%
It!,

17

£
19%

’ft
13%
13%
M*

15*
141,

JO
31%

JW,

OEA
COTnfl

C«m4
Coo®
cmaind
^nr
Chop
OCtttp

Cwm
Ot<W
CmrtH

Cmond
0nj»
GCirfyn

0.wSc
QiliS
.-*»«

PCEdIA
PGEeiB
PGEpiC
PC401P
P&EpiE
PGSpru
PGEplf
pijEjji;

PCEplY
PCCpW
PCi(4V
P&ElfT
PGErlS
PGEpM
PG£t-in
PGEpiP
PGEpIO
PGEc>M
PGEpIL
PGEoK
FGEplJ
PGIm
PJCLI

PkAI
Pja.1

F-OiJ

Paw

Oi'ge

e SU Ctow Pot

On n E 100s H* Lot thott Dom

23 12% 12% 12%.

0-0-0
12 n 19-, l~,

oaj 4 13 194 33, 191;

n 33 25 4-% Hi
1 *3 11 ft 5-;

J0 2G 13 2 13% ISa

TO 1C 15

•n
n ii

a»78 id

0 60 92 10

ii

6*20 12

45i S3 11

5513 6

P-0
:M w
137 13

125 15

1 21- l..

125 13

i:o n
J 34 :4

Ait 13

u
2 57 13

535 13

294 13

3i2 13

1 ’2 1;

2 37 lj

5 ft ii

2 11
1 .*- IT

229 13

5M 13

2 25 13

1 12 67 i
r?4 40 !2

r« « it

pr« i j

pi ii

2 1.1’j

114 19

:*BC0 ft
%33-163- 16-

4:

t -

E'

1%
3

30

6%
£'

J'%

19

*J%
4-j

ft
’it,

ia%

ft
:*!p

4%
6%
S.I

1C

-%

* i

*>8

.9-; -

1

35
2u
1 7.:

i-l%

15 j

i-.j

ift
«'•%

I*,

liC£ Jft
J1J0 3b
}l t\l i.v.

1"i 1'J
if’, sc’,

ii. n-,

y. 5%
9%
ft

» % 32-j

23, 20%
2-i'l -4'j

lf'% «•.

l'-l 'ft
1ft -ft
.v, 2K,
S',

S% IB-

Ilj »’%

Ii
,

li.^

3J ’*%

-%
r 4

f -4

1 2: »

-% »: 27k 40 1 1 71 6s je-> r-:'j

11% 5% FjiBsi 13 lO ' r,

-% E-j 31. fb<DF» 14 7" bV

%
IF 1

*

-

,

11‘j

ft
Pii!T;ft

FHiF(«i

.'1 51 if* n:

-V 7k 6 lUMG 12c 70 73 J1 •-. ll>*J

11% PV FtorrIn 4ft 4? It. i- s 5 -

+ % <7'. 37% FvnEM 17a.' .‘CO 14 »ik li.

+ % 7ft 17', FenTi iTiirp

:

10 r», fli'b

-% 2% 1* FtC© 2* is U •u f.

ift 8V F-fncoS 4.1 4 3 *. tr-i

~ J« 10% A-PJ 70 1 1 10 17 1.-, r:%
1 O-WU-MFonun » V- Ir ,

33'* 73 FtMlC SO 32H -
.-l »•

',

14k
131*'

IC'J.

3

FT3M
FlILW

n 14 *1 Ift C*
MJ7 .1-, Jl;

5%
'ft

.* % - i

11%

'ft

U?
12%
6

»
1SH

50%
5'.

21%
L"}

ft
14%
15%
23%
30-4

ft
ft
74

0%
6
401,

24
‘

36
18%
33

Ift
Ift

9%
141,

ft
rT
11%

ft
13%
1,

l‘i%

5%
21

7%
12

nr,

ift
6%
9-16

34%
6>,

ft,

1ft
30%
14»]

I

Fvit

1ML6
Pcac
Pcllc
PMU.D
Puri-Pd

Pe>1
Fvnriv
PtlWVa
PnDM
Per*
Fwr
PUnlln

PipVn
PlyBA

»l
pllCf IS

pc : 1

p! 'f.o
34c ltf

W
42 Kv

•A 11 3
49 3
osc 10 a

a «

-> ft

92
ll."

Pi’s ";
zi 8

Ift ift %
1-15

20 1 0 12 W 2i 20% - %

Plk-tiS* la 4 i 13 .•s

Popef. 71 U-- 6.-

P.rtt6is •"O r
Fretipr 14 •b 1*

rwtl ito 6 * J 9 X;
FfirO 9 8

PranHo 20 76179 t.

PremRs
PienH 19227 70

11 16

'ft
PinH
Piasm
PipCT
PipvEn

P3C<4
Pfll

PlO
Pgl

PunuG

BBU1Q 5
10

?92ft 73 II

2 Ci4 8 7 6
0<42S U

SHC2 34 13

plE4 38 14

D©23» 11

53
4
JI3
3

9
13

10

40%
=r,
32%
r*.
jo-,

SP

A 4 til.

y . Xu
2% ”%
IMG 11-IG

71% 71%

a
414, 4ft
?j.> 23%
r% J5U

17% 17%
30-4 50%
15% 'b%
a*-'} ft

-%
-i.

-S

-%

-%
-%
-%

Continued on Page 36

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
*!£Mm* i ^ r R/Sk^.V.

Lot Sack -^JbtAfktf 100. a*-

Condoned from Page 34
'

' 29% 34 MVS pfXJ.75 13. 8 88%
17% Q% NMl -S0 3J TO « 15%

40% 2ft NotiM 48 L2 37 75 3ft
16% 11 NmM 478035 14 50 13%
12 7% HMt 25Sa 27 09 ft
55% 31 NMM 1 25 32 362 Aft

NNMpI

NMMpf

5

15%

14%

«%

7%

Nanw

O-O-
CWdnd
OaUlaP 1526610
OcoPal 25084 7 i

Occ0» an <

OcCP pi «*2
OcoF pC5D 12
OcdP pQ.1212
OcoP pa3)i2
OcdP dB25 12.

OooP pO550 M. 1

Ocd pf14G2 1A !

Ocx*» ptIAU

22 )1%

36% n
17 12

38 24%
3*% 15

20% 13%

12% 11%
isv «%
3ft aft
39 Sft
”% ft
5ft M
»ft 1ft
®% 61%
25% 21

12% 27%

Owrt* 158b *3 B

0KM *40326

147 2*V
CO 1ft
361 31%
756 3912

590 12%

(W
PNBMJ
PPG
PSA
PSA
PacAS
PariS
PacLtg

PcLm
PrRm
Paeft,
Paced
PacTet

Psdi

P-Q
58 35 11

IbteSSlO
144 42 B

60 35
dpnao is.

15012.
1.72 11. 7

85287 11

120*713
.05b 7
ptStL
40 2612
640 63 0
25295B

pHQMS.

306 2ft
SI 1ft
960 £
70 17%

§ »
1571 1ft

49 7%
46 Ift
42 1ft
695 6ft
317 241*

B 31%

=*Jsr
tar-OaMkUH*

28 20 -%
tt% 15% -%
30% 33% -%
13% 13%.

ft 9% -%
40% 40% -%
2 2.
1ft ift -%
25% 28 +1%
3ft 2ft.
29 31 +1%
» *1 .

*3% Aft -%
21 21 .

83 83 .

55% SS% -ft
W% 1ft.
14% M% -%
as 2B% -%
14% 14% +%
Sft 56 -%
34% 34%.

43 43 -%
«V 14 -%
6ft 51% +%

36% +%
« 16% -%
13% 14 .

ift 14% -i-

%

44% 44% -%
4ft 41% -%
30 30 .

36 38 +1%
35 35 .

36 38.
3% ft.
34% 3*% -%
N 58%.
11 11% + %
36 38% + %
M 24% +%
50 50 .

2ft 2«* -%
29% 29% -%

S% S% A
zht -%

9ft 9*% -%
21% 21% +%
18 18 .

«§% 5ft -%
112 112 .

26% 28% +%
2ft 2ft -%
13% 13%.

31 31 .

31 31 +%
31 31 -1%
51 S3 +%
55% 55% + %
2ft 25% +%
2ft 27 +%
13% 13% -%
GO GO -1

.77 77 -ft
Bft 8ft -ft
15 IS

.

£8 SB -1

57 67 +%
55% 58% +%
17%' 18% + %
Wft 103% +1%
Eft Eft.
61 61 +%
71% 21% -%
7% 7%.

? »% +%

sa :i
27% SB .

22% 22%

3
22% 22% -%
10% 10% +%
7% B +%
27% 28 +%
» » -%
17% 17% -%
3ft 24% -%
15% WV “V
30% 30% -%
39 3B -%
11% 1ft

25 25 .

«% 1ft
,

34% 34% -%
17% »7%

14% W% -%
12% ft
18% 16%.

38 38% “%
25% 26% *% 56
7 7, |s?
«% ft
15% ft -%
85% 68% -%

. ^ „
2*% 2*% -% 19% 8%
3ft 31% + + n& ft

SOT*
OnliiMlhi

*

PJfcnBC

PnABk
PmAm
P»A
Panddt
PanbEC
PMPr
Paprcfl

n20 13 13

230 5310
12

30 55 13

48
a ii
.18 25

• ^ -- • a-|i»
Ss ' Qopr^rw.
100xMglr< Lot Duom Obk
32B 31% 31% 31%.

2S2 38% 38% 38%.
19 22% 22% 22%.
981 ft 4% ft +%
95 2% ft 2%.
188 1ft IS, 15% -%
279 37% 36% 36% -1

2971 4% A 4% -%
28 15 1ft 1ft -%
1&5 1ft M% 1ft -%
89 1ft 1ft 1ft -%
288 6% 8% 6% -%

112 34 11 304 33b 3ft 32% -1%
52 32 26 54 16% 1ft 1ft -%

54 15 16

120
84 & ft

22%
ft
22%

-*%*

5040 12 81 15 14% 14% -%
.16 10 12 339 1ft 1ft 1ft + %
2027 10b 3 7b ?b -%

O ft ft ft-
,1149 46% 44% 4ft -1%

261 108% 10B 108 -2

738 52% 51% Sft +%
234 2ft 23% 24 -%
2Z70 35% 34% 343, _%
28 26% 26% 26% -%
B 23% 23% 23% -%
i»00 ® 62 62 -1%
48 25% ^ 25% +%
IS 2B% 28% 28% +%
*40 77 77 77 -1%
2190 S3 92 9? +%

Perrad
Pen*
Peop&t
PepBoy
PepdCD
PartS
Hntan
ParyOr

phots

210 1D0 100 too

.

*0 28% RCA 1 04 29 10 2583 9ft
Z200 66 64% 64% -% 91 67% RCA pi 4*9 60 83%
3EA 3ft 36% 36% -% 81% 24% RCA pi 2- '2 75 82 Sft
8 21b 21% 21% -% 3ft 2ft RCA pJ365 n 3 »%
1212 43V 43 12% 7% RLC 20 26 9 7? 7%
MO 78 78 7B . 4% 3 RPC n 51 ft
294 15 14% T5 +% 17% 12% RTF 50 3 4 7 154 14%
102 31% 31% 31% -% 36% 25 fWsPtr 38 25 12 54* 32

975 44 43% 43% -1%
1175 as, 34% 24% -%
175 8% 8% 8%
40 16% 18% 16% -%
463 34% 34 34% -%
26 2ft 26% 265j.

7 1ft 1ft 1ft +%
68 5% 5% 5%
1735 3ft 38% 38% -%
455 15% 16 15% -%

*110 30% 3ft 30% -%
2250 30% Sft 3ft -2
260 48 48 48 .

2250 59% 58 59% +1%
52 0% 9 9 -%
N10 62% 51% 51% -%

So lift ftft lift.
h

mVH
PtodAd
PMC
Phrl
Pfc&y
POTiot
PtanS

Pimm

Prarorl 54 1.7 » 6 31%
Prsdiy 5016$ 44 1ft
Wn* 815057 5 SB 31%
[UmPnWTJOT^ 14 $57 16%
PrmM .13 5 IB 216 23%
PrwG 250 45 11 1822 67%
PtdRrii 7827 a 1G 10%
Prater 1.40 3 4 10 34 41%
PSeCri 152 11. 8 463 18%

PSCri pff.1613 noo 50%
PSCri PC 10 12 8 17%

7% PGM 1 13 3 1757 8 ft ft
6 PStn

PSta

PStn

ran

.
PI10413 zlOO 8
rit5B 14 }800 7%
pt7l5l6 220 44%
pta44«. Z20 60

8

ft
44%
GO

B

ft
44%
80

«b pan pi852 15. *300 55 Sft 55
43 PSta 083816. *170 52% 52 S
Eft PS*. p«W 15. *100 64 G4 64

ft RSMH 53) 1 836 4% 4b 4%
1 PSNH piOTf 27IO 9% 9 S

6% PNH p)B70| 10 10% 10 W .

ft PHH p(Cl.C6) 34 14% 14% 14%

+ %

+ %

-V
+i

:4

12!

St r
5%

23% 7%
?7% 19%

2ft9 ia%

34% 2B
36 28%
*4% 39%
18% 15
5612 aSj
30% 1ft
92% 51%
62% 51

4% 2%
13% 7%
12% 7%
15 9%
28% 1ft
®% 2ft
9V 5%
73% 54%
36V 36%
38% 9ft
1ft IS

ft
3ft 23

21% 14

.-.

Sax*
*

PNH
PW
Pt«
p*«
PSvMU
PS«&
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
Pubfck
Puado
PnCem
PugaiP
fHOTkn
Px«4«
Pyro

OudiO
CmKi
QioO
uakSO
&an«a

.. • . >/ SU .. ..

Di«. W. E 100sHM
pro 9% « «%
pEfi^ 73 12%
pffBH 35 11

P«U6I 13 11%
288 13 9 MOO 23%

Cb'ge

Daw TOT.

law Qeete Dost
12% 12% -%
12% 12% -%
1ft 10% -%

V>
h “5

23 23 -V
27211.6 606 25% 25% 25%.

pH 40 11. 15 12% 12% 12V +%
IS* 08 12 iS» 33 31% 33 11%
p<4 10 12 . 1100 34% 34% 341, +1%
pC-20 12 i8ti 4ft 4J C3% +2
p<2l7 13. 11 17% 17 17 -%
pie80 13. . 2300 51% 53% £3% +1

‘ ‘ 2 19% 19% 19% -%

OUM

riFSC 13. 2GBD0 591, 96b
JH7A0 13. *130 581} 57

123 3% 3
.16 13 8 54 12% 12%

5 7 ft ft
1.7615. 8 526 12% 11%
.12 7 IB 150 1ft 1ft
176 55 15 rin 2ft 25%

a 121 ft ft
2.40 34 11 567 72%
4 4 30} 36)}

pi956 10 z200 83%
5047 12 as 1ft 1ft

10 303 ft 7%
160 52 10 547 3ft 30

2* IS 14 67 1ft 1ft

-1%

R-fl-R
16 20 147 ft

7% -%

7% -%
3ft +%
16% -%

-%

5%

?
47%

a.

&

S’
12
87

17%

V
24%
13)} ft
15% 9
19 8

1ft 7%
2% 15-18

35% 23
5V 3%
2% 1%
40% 2ft
40% 31%

Rmco
fUnprt)

Raycm

18%
«%

9%

ft
1%
38%

-1-16

-%

26

3* EE
21%

29% 20%
1ft 14

37% 23%
1ft 9%

2ft
24% 18%
20% 12%

9 13
48% 45%
106% 100%
41% 28
881, 68%
3ft 24%

3ft 22%
5ft 36%
27% 17%

3ft 25

4ft Sft
25% 12

18% 12%

33% 27%
34% 23

119% 83

89% 48%
46% 27%
16 10%
«% ft
13%

-

0ft
ft
aft
34% a%
14% 8%
«*» *i%
44% 32%
21% 13

20 15%
37% 17%

6ft 38%

2ft 12%
21% 8%

43% Sft
42% 23%

fieynin 340509

%

fleyai

Reyh
ReyUd
,3mA,

ftctiVck

aagdT
RrnGnai
ftiaA

Rctah

fiorisn
flotre
BocbG
BacMl
PocinM

HLim
RcrtnH
Pdirtn

RdCffl
BcOTEn
MOTts
manCp
Honsan

BCDW
FWar
Rowan
VaK)
RiOTmd
RuasB
BusTog
RyanH
RydaS
Ryiard

Byrne*

35 2%.
82% 02% -ft
18% 29% 4 H
33% 33%.

7% 7% -%
ft ft

,ft Mb -V
31% 32 .
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17 12 IAVH 4 1X3 819 3* 'SV 15N I5!i + %
367, a lOTirde 30 3 18 4 3! 76% 2ft -%
2* 14% Urnw EOT 39 7 23 17% Ift ift

27% tft
15%

UrArd 1 W 4 7 13 193 22% 27>-

ULraf 9 1044 8 56 20, .IF; »V T %
43% 27% imcMl 1 2 * 10 301* 411; *1 41% -%
71% 45 itaiw® 2*39 '2 *0*2 fbb 6M, 6Sr,

34V 23% USIFc 1 0* 3 1 10 870 3ft 23V 3T; -n
31% 25 USIF pc rs 7 3 W9 iii- 31 31 -%
9V 8% UsneFd 1 WJ 11 35 SV 9% 9% -%
25% 20% UmPL 2 32 9 7 11 701 7ft 2ft :* -%
25', 21% LnPL pC80 1? IT 7ft 74% 2ft -I,

25% 21% wn pr?9012 19 ?4% 2ft %
H> 15% um pf? O* 11 7 »v IF, ift

ift 21

V

VFCp
V-V-V

31 12 44 7 1093 25% X 25% -V
71% ft Valero 33

1

671 6V 8% 04 * %
26 1* VOTr pf344 2I <3 16% 16 '6% + V

ft A
4
• Volavi. no ?•• 3‘i -r

2ft 1ft VenJ> 5 9» *2 5 29 TO1
, 'ft 201, +

7% r-. v*oo 13 7% 2%
20; ft v*er Dll Mb ? 'J ?% ?'i + '4

Sft 304 Vanjn 25 7 13 TO x-\ ift 3*V -V
tft 9b Veio .40 3 7 9 ** ICC. 10% 10V

2ft i7V V40CO 32 15 15 63 21 SB} 20k -%
ft 4 Venoo 16 f. ,-j

10% 8V Ve9i5a 120a 12 10 ft ft r,

3#V 23V Vacan J? 1 3 12 *6 31N 31 31% -%
71 60} VaEP plS 8* 13 z50 701. 70); 70), -t- in

78b 67V VjEP pff60l2 1 72 71% 72 +1%
Tft 67% VsEl plOiOll. }lM 76 76 7fi +1
77% eflb VoEP pSTS U :80 77!. 77!, Tft +1
83 S2b VeC plJ7 72 13 .-70 61 61 51 .

5ft 49% VaEP pf720 l2 SO 50 58 5S .

61 Si% VaEP pT45 13 riW 5K, 5ft 5ft

Continued on Page 36

3*% 39% 4- %
28% 28% + %
’1% 11% -%
19 19% + %
20% 20V -1%

ft ft -%
12% a% -b
23% 2ft -%
W% 14% -%
013% 13% -%
87% 87% -1%

Sales figures are unofficial Yearly rvghs and kjvrt rotted the
previous 52 weeks plus the current week, but nor Uw bleu
iracing day. Where a spM or stock dividend amounting to 25
per cent or more has been paid, me year's high-low range and
dividend are shown tor the new stock only Unless omenmw
noted, rates or tfendands are must deburcamems based on
ihe latest declaration

.
a-dwidend also exua(s). b-annual rate of dividend plus

stock dwtdend. e-Uqutdaang dividend dd-cafled. d-new yearly

low. e-dmdend declared or paid m preceding 12 months, g-dk
vtdend in Canatten fixxfc, subJeci 10 150, non-residenea isx. U
dividend declared after spat-up or stock divtdand y-dMdend
paid this year omnied. deierred. or no aciion taken at bust di-

vidend meeting k-dnridend deciarea or paid fins year. Bn accu-
mutative issue with dividends In arrears n-new issue In the
past 52 weeks. The high-low range dogma with the start ollra-
,dlng ntHiext day detiuery. P/E-prtce-aamings ratm tKtwdend
derived v paid m preceding 12 months, pius slock dividend,

s-stock split. DhndendS begins wtih due oi spin sfc-sales t-
(Mdend paid in slock m preceding 12 months, esumued cash
value on ex-dhnoend or n-detnoution date u-new yearly high,
v-trading hatted vHn Bankruptcy or receiveratvp or bektg ra-
organsed under the Bankrupicy Act. v securities assumed by
such companies, wd-whei) dotnbuted. wL-when Issued, we-
wan warrants, x-ex-diwdend or ex-nghts. xdtxx-dtstnbuiion.
xw-wttMut warrants, y-en-dnidend and sales m tuO. yid-ytekL
2-sales In tuS.
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WORLD STOCK MARKETS
AUSTRIA

Nov. 19 Price
Scfi?

+ or

Creditanstalt
Gocsser
intarunfall. . ..

LaendercanK .

perlmooaer ......

Steyr-Oaimlar..
Veitscher Mag.

E24
326
388
22*
363
155
23B

-2
-2
'j’j

,!
-2
-1

BELGIUM/LUXEMBOURG

Nov. 19 Price -r or
' FrS. -

B.S.L.
Bana. lr»L A. Lux
Bckaert B-. .....

Ci merit CBR.. •

CocVerifl
Damage
EBES
Electrobcl
FabriqueNat —
GB Inno BM
GBL'SruX'. . .

GsvaerL
Hoboken
Intercom . ..

Kredietbank ...

Pan Hldgs. . .

Petrofina
Rcvale Beige ...

Soc- Gen. Bona
Soc. Gen. Beige.
Sofins
Solvay
Stanwick Inti. ...

Tractionel. . . .

UCB -
Wagon Lit a

1,800
5.475
4.3-iO
2.500
267

5.600
2,623
e.-wo
2,145
3.200
2.200
3,MO
6,080
2, 150
7,510
3,690
7.220
10,050
3,200
1.010
7,340
4,140
1,420
3,925
5,060
2.490

-10
.10
-2

15
-20
15

-Z0
-20
-30
-705
-60
-IQ
-40

-s'"
-5
-60
-130
10
-100
- 20

DENMARK

Nov. is Price
Knr %

Andelsbanken. . 277
Baltic Skana . 570
CopHandelsbank 278
. Sukkerfab 545
Danske Bank .. 275
Oe Dansko Luft.. 1 100
East Asiatic.. . . 164
Forenede Brygg . 740
Forenede Damp. 94
GNTHldg 360
I.S.S.B 4C5
Jyske Bank 515
Novo Ind 1.34Q
Privatbanken .. .. 246
Provinsbanken .. 336
Smidth 'Fi. 233
5aph us Be rend - 910
Superfos ... 437

+or

-2
~

T 5
+

2

+ 2"
* 50
-5

-1
+5
+2' '

-1
"

-lV

FRANCE

NOV. 19 Price +o r

Frs. —
Emprunt bit 1373

Emprurit 7-s, 15* S

Accor
Air Liquide

BIG
Bongram
Bouyquea
BSN Gervaic. .

.

ClT-A'catcl ....

Carrclour..
Club Mediter'n..
Cie Banco)re ...

Cofmieg. .. .

Damart
Darty
Dumea S-A
Eaux iCie Gem ..

Elf-Aquitane. . ..

Essilor
Gen. Occidental
Imetal
Lafarge Coppee.
L'Oreal
Leg rand
Matsons Phenix

.

Matra S.A
Michelin B
Midi 'Cie
Moet-Hennea&y...
Moulinex
Nord Est.
Pernod Ricard ...

Perrier..
Petroles Fra.

Peugeot S.A
Prmtemp.Aus.. ..

Radlotcch
Redbte ..

Rousul-Uclaf.
Scfimeg
SkisRossgnol
Telemecn Elect

.

Thomson CSF..
Valeo

1,715
9.373
240
543
491

1,740
654

2,490
1.320
1.823
1,036
670
233

2.430
1,190
645
522
235

2,820
,

660
84 •

574
2.496 '

1.905
169.9
1.755
765

1.930
1,788

94.4
71.45
734
495
236.8

201
186.5
218
1,210
1,590
277
1,720
2,055
364
242 •

-5
-1
— 1.5
-7
-1
-20
-4
*35
*21
-52

-1
"

*3
-60
-5
-4
— 14
-1.5
-20
*1
-0.5
*3
-4
-25
+ 0.9
*5
-l
-31
-12
+ 1

La"
-2.3
—3.7
-4
-2
-7
-10
-60
t3.9
-4
-35
-5
-1

GERMANY

Nov. 19 Price
Dm.

+ or

AEG Telef.

Ainanz Vers . .. .

BASF ...

Bayer- 1

Sa/cr-Hypo
Bayer-Verem .

3hF Sar.K
SMW
Brown Boven ...

Commerzbank ..

Conti. Gummi ..

Daimler-Benz ..

Deguns .

D'whe Babccck
Deutsche Bank
Dresdner Bank .,

GHH
woefttref.
H >eehst_
Hoesch Werke. ..

Holzmann >P' . ...

Korten,.

.

Husael
Karatnot.
Kaufhof.

KHD.
Kloeckner
Linde
Lufthansa
MAN
Mannefimann .....

Mercedes Hid.. .

Metallgesell
Munech Rueck...
Nixdorf
Porsche

Preussag
Rhein West Elect
Rosenthal .....

Sehenng
Siemens
Thysaen-
Varta
Veba
V.E.W
Verem-West.
Volkswagen

105.5
1.016
168.7
178.8
309 .

3Z1 •

273
374

'

195.5
171.7
114
557.5
369.1

145.5
376
1B3.5
151
470 !

175.7
102.6
354
1B3.5
297
244.5
227.5

251
71.5

358
175
145.2
148
483
219.5
1.175
527
998
£51
165.5
255
393.2
451
81.1
178
166.2
121.9
295
194

-0.4
-9
-0.4
— 1,9
-3.5
-5
-3
-1.5
—1
—2.8
-3.5
-1.5
-0.9

-3
-2
-2
-3

—i.i"
—2.4
— 1
—0.5
+ 7
— 2.3
—3
— 3.5
-0.7
-2
-3
-2.3
-3
-1
-15'
-4
-12
—2
-T

-5.8
-2.5
-1.5
-4
-1.3
-0.1

-2
"

ITALY

Nov. 19

Banca Com’le-,...
Bastogi-IRBS
Centraie
Credito Varesino
Fiat..
Finsider
Generali Assicur.
Invest
Italcementi
La Rmasccnti

—

Montedison
Olivetti
Pirelli Co
Pirelli Soa
Sr, i.i BPD
Toro Assic
do. Prof

+
Price or
Lira —

+50
-5.25
*16
+ 20
+ 22
— 1.76
-120
-10
+ 1280
+ 1
+ 2
-58
+ 40
+ 50
+ 11
-60
+ 30

15.500
108.35
2,153
3,800
1,831
44.5

30,060
2.810

60,700
466

1,162
5,880
3,060
1,770
1,949

11.500
8.440

NETHERLANDS

Nov. 19 Price
FIs

+ or

ACF Holding 180 -1
AEGON ' 128.5 -3.5
Ahold 176.5 -2
AKZO ’.... 92.9-2.1
ABN 331 -6
AMEV 188.5 -3.5
AMRO 62.6 -1.4
Bredero Cert * 162.5 —2
Bos Kails Westm.' IS —1
Buehrmann-Tet . 66 —0.2
Calland Hldge.... 30.8 -0.2
Dordtsche Pet’m 153.4 —3
Eleevter-NDU 105.5 —4
Fokker • 69.5 -0.7
Cist Brocuces. -. 155.5 —2.5
Heineken ' 157 —2.6
Hoogovens ...

1 60.8 —1.9
mt Mueller — 35.9 —0.7
KLM 40.1XC —1.8
Naarden 42.5 —0.6
Nat Ned Cert .... 240 -1.3
Ned M d Bank. ..- 143 -1
Ncdlloyd 142 . -2.8
Oce Gnnten 270 —2
Ommeren {Van'. 26.6" —0.4

Pakhoed 59.5 -0.7
Philips 53.3 —1.1
Robeco 66.5 —1
Rodamco- 134.6 +0.1
Rolinco 62 9 -0.7
Rorento... .......... 42.5 +0.2
Royal Dutch,....* 170.5.—3.tt

Unilever 295.5 -2.5
VMF Stork ' 129.2 -1.3
VNU 1B8.5 -2.7
West UU Bank.... 104.5 -1.5

NOTES — Prices on this page are as quoted on the
Individual exchanges and 5ie last traded prices. Dealings
suspended, xd Ex dividend, uc Ex scrip issue, xt Ex nqhre

xa Ex aiL

NORWAY

Nov. 19

BergensBanK ...:

Borregaard
Christiania Bank
DenNorsks Qred
Elkem- '

Kvaerner
Norsk Data
Norsk Hydro
Storebrand ....

'

' Price + or
Kroner —

-1
+ 4.5
-1
>2.5
-2
+ 0.5
-3
-3
-1

157
307
157
160
120
174-5
371
i)5«a
196

SPAIN

Nov. 19 Price + or
Pta? —

9co Bilbao
Bco Central* ..

Bcd Exterior. ..

Bco Hlspano. ..

Bco Popular. ..

Bco Santander
Oragados
Hidrola
lberducro_
Fctroleoa *
Telefonica

322 *3
328 +3
203 . + 3
255 +5
3B4 * -6
530 1 -5
160 +3
77.2 +3
83 -1

139.7 +3.5
91.5 -0.8

SWEDEN
Nov. 19

;
Price +or
Kronor —

AGA.
Alfa- Lava!. ISO
ASEAfFreei 368
Astra (Free!.. 330
Atlas Copco 99
Cardo'Freei 218
Celluiosa ! 117
Electrolux B - 220
Ericsson 286
Ease ite : 265
Mo Och Domajo . 240
Pharmacia 1 181
Saab Scania Free. 445

335
.

-

Sandvik..
Skandla—
Skan Enaki'da--..
SKF_
St Kopparbergs.
Sven Handleabn., 180
Swedish Match... 250
Volvo B i Freer— 1 203

359
290
53
156
153

10
2

-15
-1
-B
-1
-5
-22

2
5
-11

SWITZERLAND

Nov. 19 Price
Frs.

+ or

Alusuiese 753 1

Bank Leu 3.675
Brown Boveri— 1 .345
Ciba Geigy 2.450
do. 'Part Certs'. 1,935.

Credit Suisse . 2.285
Elektrowatt • 2.490
Fischer <Oeo.i . .. 601.
Hoff RochePtCts 87,250
Hoff Roche MO. 8.700
Jacobs Suchard. 6,075
Jelmoli 1,870
Landis & Gyr 1 .540
Nestle 5,260
Oe r-Buell rle 1,320

243
7,025
1,120
620

1,010
3.670
1,005
351

7,265
1.4BO
3.490
3,230
17,850

Pirelli

Sandoz'Bn .. .

.

Sandoz iPtCts>.
Schindler iPtCts
Sika
Surveillance ...

Swissair
Swiss Bank
Swiss Reinace..
Swiss Volkebk.
Union Bank* . .

Winterthur
Zurich Ins

—7
-50
-30

— 10
-20
-9
-750
-125
+ 25
-30
+ 5
-20
-20
-2
-75
-15
-5
-20
• 10
-5
—4
-50
—10
-15
— 20
—50

AUSTRALIA
NOV. 19

ANZ Group
Alliance Oil Dev..
Ampol Pet.
Ashton
Aust Cons ind.
Aust. Guarantee.'
Aust. Nat. inds...
Aust. Paper
Belt Group
Bell Res
Bond Corp Hldgs'
Borai
Bougainville
Brambles Inyts-

Bridge Oil..

8.H. Prop-
CR‘- -
CS '

Carlton Utd
Castlemalne TVs.
Coles «C.J.'

Comaleo"A”. ..

Consolidated Pet
Costain Aust
Dunlop Aust.
Elders IXL.
Energ Re*

Price -4- or
Aust S. —
6.36 —O.M
1.05
1.82 -0.03
0.87 -0.01
1.97 .. .

' 2.9B —0.17
2.62
2.32 -0.01
5.7 -0.12
5.4 -0.1
1.65 +0.05
3.30 -0.01
1.94 -0.03
3.57 +0.05
2.66 +0.01
10.65 -0.2

5.36 —0.12
3.09 -0.03
4.30
5.00 •

4.16 -0.04
2.60
0.58 -0.02
1.45 +0.05
1.85 -0.0
3.40xc —0.0
1 48 —0.0

AUSTRALIA (continued)

Nov. 19 Price + or
Aust. S —

Gen Prgo Trust ..

Hard>e -James,
Hartegen Energy
Herald WyT-mes
ICI Aust. . .

Jlmberlana F.P..
Kia Ora Geld
Lend Lease .. *.

MiM..
Mayne Nickless .

Myer Emporium.
Nat Aust. Bank..
News
Nicholas K'wi.. .

North Bkn Hill.

Oakbridge. .

Panconfl

_

Pioneer Cone.. -

Poseidon
Queensland Coal
Reckitt A com.
RepCO*
Santos. -

Smith Howard ..

Thos. Natwide...
Tooth
Vamgas
Western Mming-
Westpac Bank....
Woodside Petrol.
Wooiworths
Wormald Inti . .

2.2
3.55
2.51
4.35

•

2.12
0.43
0.14
5.6
2.8
3.65
1.81

'

3.58*1
9.4
5.1

2.25
0.76
1.24
1.67
3.7
1.16
3.15
1.25
6.3
3.82
1.8 .

5.7
3.65 •

3.35
3.94
1.11
2.72
3.0

0.05
0.05

-Q.0i
0.05

—0.04
-0.05
—0.01
—0,24
—0.96

-0.02

-0.07
-0.01

-O.Oi
-0.05

+ 0’<B
—0,03

0.1
-0.1
-0.0$
-0.01
-0.05
-0.05

HONG KONG

Nov. 19 • Price + or
HJC.S —

Bank East Asia...
Cheung Kong.. .

China Light ...

.

Evergo . ...

Hang Seng Bank.
HK Elect nc
HK Kowloon Wh.
HK Land
HK Shanghai Ek.
HK Telephone. -
Hutchison wpa..
Jardme Math. .

New World Dev..
Orient O'seas.. .

Oseaa Trust Bk..
SHK Props.
Shell Elect.
Swire Pac A
TV—B
Wheel’k Mard A.'
Wheel’ k M'time..
World Int. Hldgs.

21.7
8.5

16.4
1.52

38.75
6.45
4.35
3.50
6.76

45
15.1 •

7.7
3.9
2.7
2.6
7.16
1.67

19.3
4.75
5.65
1.46
1.58

+ 0.1

-0.03
+ 0.2S
-0.0b
+ 0.05
-0.0b

-0.02
+ 0.05

'+o.oi
+ 0.05
-0.15

-0.2
—0.05
-0.02

JAPAN

Nov. 19 Price + or
Yen • —

Ajinomoto
Alps Electric
Amada
Aoahi Chem
Asahi Glass
Bridgestone. ...-

Canon
Casio Comp
Chugai Pharm...
Citizen
Daiei
Oal Nippon Ptg ..

Daiwa House . .

Ebara
Eisai
Fanuc
Fuji Bank
Fuji Film
Fujisawa
Fujitsu

Green Groaa
Hasegawa
Heiwa Real Est ..

Hitachi -
Hitachi Credit...,
Honda ...

House Food-
Hoya
itoh 'C> —
Ito. Yokado-
Iwatau
JACCS -
Jal
Jusco
Kajima
Kao Soap
Kasti tysma
Kinn -
Kokuyo ..

Komatsu -
Kohilhlroku
KubOta
Kumaaai...
Kvoto Ceramic,^
Maeda Const.
Muakmo Milling
Myakita -
Maruoenl
Marudai....
Marul
MEI-
M'ta Elec Works.
M'bishl Bank
M'bishi
M'bishl Elec
M'bishi Estate....

1,110 l

2,060 >

1,080
i

565 ,

830
' 357
1.500
1.640

;

1,060 ;

590 .

630 <

1.030 •

534
353 '

I.570
|

II.260
1,060

’

1,560
1,040 I

1.370 i

1,630 '

356
' 656
' 852
1,100
1,240
780

2,510
295 .

2,610
1.470 ’

320 i

5,300
7B4 .

277 •

797 ;

650 :

634 .

940 i

434 1

670
aai •

480
,7.4H0
470

1,270 •

1,060
298 ’

666
1,100 .

1.410
'•SI

1.020
511
403
490

-10
+ 20

+2
...3

+ 20
— 10
-3

-io"
— 11
+ 3
+ 120
+ 10

+ 10

—20
+ 10
+ 1

—30

+ 8
-30
-6
+ 10
—15
+4
-30
+ 14
—6
-a
-8"

—i
"

+B
1

+*
-BO,
+ !

—io

—3
""

+ 10

-3
-1

JAPAN (continued)

Nov. 19
Price
Yen

+ or

MHI
Mitsui Co . .

Mitsui Estate . ..

MltS-jkOShl .

.

NGK Insulators ..

Nihon Cement.
Nippon Denso.-
N.pphn Elect
Nippon Express..

234
326
670
345
930
209

1.443
1.240
336

Nippon Cakki.. . 2,503
Nippon Kokan. 137
N.DDon Oil. . 91B
Nippon Seiko 699
Nipocn Shimpan 519
Nipcon Steel 1SI
Nipppon Suisan.. 321
NTV_ 13.030
N.ppair rusen. .. 231
Nissan Motor .. .. 601
N.sshm Flour .. 493
Nisshin Steel . 171
Nomura 743
Olympus 1,120
Orient Leasing .. 3,350
Pioneer 2,3 1

0

Renown 645
Ricoh 965
Sankyo 94g
Sanyo Elects 515
Sapporo 392
Sekisui Prefab... 572
Seven Eleven .. .. 9,000
Sharp 1,070
Snlmadzu 765

728
Shlseioo 1,200
Sony 3,600
Stanley 959
S'tomo Bank ... 1.250
S’tomo Elect 958
S’tomo Marine 633
S'tomo Metal 150
Taihel Dengyo.-- 492
Tal&el Corp 194
Taiaho Pharm.— 935
Takeda 794
TDK 4.950
Teijin ... 40g
Teikoku... 6B8
Tokyo Marine 668
TBS 825
Tokyo Elect Pwr 1,300
Tokyo Gas 158
Tokyo Sanyo 710
Tokyo Style 721
rokyu Coro- ... 274
Topaan Print—(

905
Toray

;
*15

Toshiba Elect I 419
TOTO 5B1

'

Toyo Seikan 665
Toyota Motor .. .. 1 .260
Victor. 1,970
Wacoal 755
Yamaha. ’ 637
Yamanouchi 1,950
Yamasaki 715
Yosuda Fire 3S7 •

Yokogawa Bdge.' 465

• 2
-3
-1

-1
- 10
-23
-3
— 13

-5
-6
-3

L'3 "

—403

-23
- 1

- 10

zf
2

-5

+ 4
-5

- 5
+ 23
—20
-20

+ 10
+ 5

— 1

-14
-50
— 1
+ 13— 1

—3
+3

—7
+ 9

zl*

-40

-13
-60
-5

+45
'

SINGAPORE

Nov. 19 Price
8

+ or

Boustaad Hldgs.. 1 67 - —0.04
COW Storage . ... 2.66 —0.00
DBS 5.8txa -

Gentmg • 4.7 —0.08
Haw Par. Bros—. 1.92
Hong Leong Fin. 2.89 —0.02
Inchcape Bhd. 2 34 —0.01
Keppel Shipyard 1.58 —0.05
Malay Banking.. 5.4 —0.05
Malay Utd. Ind 2.22 ’ —0.04
Multi Purpose. ..’ 0.9
OCBC - 8-8 —0.1
OUB 3.74 ’ —0.06
Public Bank 1.62 -0.06
Sime Darby 1.63 . —0.05
Straits Trdg 4.42 . —0.00
Tat Lee Bk. I 2.94 —0.05
UOB 4.2 —0.00

SOUTH AFRICA

Nov . 19 ; Price +or
Rand ,

—
Abercom
AE&Ct
Anglo Am Coal
Anglo Am Corp
Anglo Am Gold
Barclays Bank.
Barlow Rand...
Bulfels
CNA Gallo
Currie Finance
Ce Beers....

—

Dnefontein
FS GedukJ
Gold FietdrSA
Highveid Steel.
Nedbank
OK Bazaars
Protea Hldns ..

Rembrandt
Rennies
Ruit Plat
Sage Hldgs
SA Brews
Smith iCG<
Tongaat Hulett
Unissc —

.’ 1.50 -

.. 7.85 -

..

: 39.0
24.75 —0.05
168

„• 17.0
_• 10.9S +0.03
,.’ 79.5

2.30.
4.2

J. 8.55> —a05
65.25.
57JI . -1
293 . -O* -

, 4.25
13.00 +0.75

.. 14J
1.7

28.75 +025
.. 13.25
.. 15.9
.. 7JB -
./ 6.45
./ 20.5 -
.. 8.1
. 4.00. -0.30

CANADA

Sales Stock High Lnv Qosa Chug

TORONTO
Hosing prices November 19

2000 Atm Pr;o S» 29 29 + %
10660 Ag/xca E
IX Agra md A

195*6 Ah Er+rg,

«0 Aid Nsl

514% 14%

SSv 5%
S2’.% 21%
513% 13%

H%
5%
21%
13%

- %

233 Algc. Cam
1596 Aigcna Si

S19!, 19%
STB'a 18

19%
10%

+ %

i« Auer. \,va 1 S'9% 19% + %
12KN Argcen SI3% 19% 19% -%
IX A5E0S!CS 50 6 6 - k

1500 Aim l t 56% 6% 6% -%
9ft BP t>Mj 326% 2b% 26ia - U

67ICA Rn+ N S S1J 12% 12%
51223 Bjntlr e> 135 177 190 - 2
400 town A f

10193 Bcrana R
314% 14%
J3 4)0

1^1
420

+ %

A223 flraoma 55% 5% 5% - %
3350 Bramawa Sir 18% 16% - %
67058 BCFF 310% 10 10 - %
1913 BC Rw
1I?« BC Phone

266
521

261

20%
264 - 3

11X BrunciA S15% 15% 15% - %
19510 CA-
O? CPl;* 6 f

315% 15%

S«% 6";
1^1
6%

+ %

22ft Cad Pi\ 516% 16 16

14F75 C k« W«1
1276 C PJSkro

a 25
27

- h

10250 Can True! £28% 20% 28%
1 CGE 355% 55% 55% + '%

48034 CJ P Ccm
EDO Cli Nil Ru

327% 27%
23 21 9 - %

4ftX CTae A r S3 8% 9 + %
1000 DUN0 S 16% 16% 16% - %
2500 Cara

100 Cawow
511% 11%

6%
t’%
6%

+ %

155 CHUM tti 29 a + %
MO C Osit A

69214 CC-JTj B (

S6% 6%
56-2 6%

6%
81;

* %

24iX Owwim 340 335 340 + 10

4C0 Ccrawr.l A 59 9 2
15X Cra*j R 293 232 29

a

+ 1

1410

392
21730

3G«B
1000
1482

«17

12175

IS8TO
easo

, 5900
3400

33150

270Q
10

4500
2700
1400

0268
17901

400
I

1000

200
300
1366

200

6193

1200

12050

100
11300

390
1300

axt
1439
4ola44WS
7785

1100

200
400
1080
3745
1000
200

Canon A
Crown*
Csw Res
toon Dm
toon a
Denson A
Dunoon B I

Dwdcen
Oeknsn A f

Cttknsn B
Doman A
Dotnet) A
fti POM A
We* A
Ewnam X
Emm
Rimy 9w
FCA mi
C Eaton C
FfcnOrdge

Fardy R8S

Fed mu a
Fed Pxn
F C-ny FVi

Fraser
Fiumauf
Genas A
Goac Comp
Geocmde
Gltntor
GoUemp 1

Goodyear
Grafxrra

Grevhnd
Hiding A »

Hav*ar

Hayes 0
h Bay Co
kiusaa
urn
'n*a „Hand Gas
Bitpr Ppe
km GrA I

haco B
Jancock

sin, n hi,

S15\ ISj 15k
1S2 150 BO
139 134 138

100 100 100
SIB, VS* 15%
Si 4% 13k 13%
S11 9% 9L
55% V, 5%
SSV 5ij 51,

2T5 20S 210
SW% 24% 34%
S17V 17% 17%
S32 31^ 31%
290 270 270

SB 18 16

SS% 9% 8%
S18 171? 171,

ST6% 16% 19%
S86 851, 85',

295 295 295

S19% 191, 19%
S18% 19% 18%
S11% 11% 11%
S17% 17% 17%
S10% 18% 10%
S22% 22% 22%
512% 12% 12%
221 220 221

S8% 8% 9%
S6% 6% 6%
S35 35 2S
70 70 70

S2i% 21% 21%
140 135 135

$18% 17% 17%

S20% 20%
819% 19% 19%
344% 44% 44%
8H% 11% 1 »%
Sii 11 H
S«% 14% 14%
S31% 31% 31%
S4St 4S 45%
S14\ 14% 14%
SiO% 10% 10%

+ %
-%
-15

+ 16
-15
- %
- %
-1%

+ %
+ 5

+ %
-30

+ %

- %

“ %
+10
- %
+ %
+ u

-%

- 4

+ %

- 5

+ %
- %
- %

- %
+ %

5500
50

4464

29626
1700

2050

224

3380

3350
258

10140

1000

800
1300

77505
6887

5C92
1100

5281

2567
30019

1110

140
1040

1500
5325
700

16817

300
1700

1000

7000
3414
943

600

59C0
4465

102
4100
420

13750
10400

2S54
22179

29850
100

Kan Kona
Karr Add
Lauatt

Lac urafe

lCm Com
Lacona

LL Lac
loUaw Co
Mdan H X
UtxtnC E
Mobon A I

Ucaon B
Murphy

Naaoco L

Norean

NW ABA f

kcwsco W
NuWsr A
Qskmoad
Osha»a A f

Psmoix
PanCar P

Phonoc 04
Fhxr Pom
Place 00 a
Placer

Prongo

Qua Snag 0
Rjm Pei

Rayroek t

RMpam
Rd Stenns A
nui, n_ mrkpueaa
Res Sew 1

Revn Prp A
Rogars A
Roma"
Rothman
Sceotre
Scorn 1

Sears Can
Shea Can
Sfcerntt

Sgma

102 101

S16% 16%
S13% 19%
$32% 32%
sa% »r
S12% n%
S36% 35%
S19 18%

S23% 23
460 400

S16 15%
516% 16>.

521% 21%
S23t, 23%
519% 19%
sia% 17%
sr-» L
S21 21

50 SO

55% 5%
523% 23

S7% 7
S27I, 271,

sia% 19

$7% 7%
S24% 2a

02 02

S25% 341,

S16% 16%
SS% 5%
S5% 5%
$8% 9%
S3i% 31

513% 13%
$8 8%
155 150

110 95
55% 5%
SI4% >4%
540 40

S6% 6%
818 17%
S71, 7%
522% S2%
SS; 9%
510% 10%

rot

16%
19%
32%
3%
11 %
»2
1«.
23
460

16%
21%
23%
19%
17%
7
21

50

5%
23%
7

27%
18

7%
24

02
24%
10%
5%
5%

»
13%
B
151

105

Sli

14%
40
6%
17%

7%
22%
6%
10%

- 1

-%
+ %
-%

-%
- %
+ %
- %

-%
+ %
- %

-%
-%
-%
- %

-%
+ %
- %
-%
-%
-%

-2
-1%
+ %
- %
- %
+ %
- %

+ %
- 4
+ 5
- %

+ %
- %

:i
- %
- %

B00 Staler e r

4190 Soirthm

200 Si Braden
14075 SMKo A
1600 StMp R
960 SJptro B 1

41900 Sydney 0
200 Tatoxp

100 Tara

1909 Tack Cor A
9312 Tact B I

3)700 Ten Can
2700 Thom N A

27151 Tor Dm Bk
5333 Tontar B I

250 Traders A 1

2853 Tms Mi
2000 Trrttv Res
18806 TmAita UA
27726 TrCanR.
47034 Tnmac

SO Tnzac A I

29008 Tirtol
8689 Untoi Gu
300 U Karo
1050 U Stscoe

3300 Varan A I

4750 VSstgron

3500 Wesaiwi 0
4900 Weswim
WO Westntea

1200 Weyoxi
2011 Wooawd a
25120 Yk Bear

s§% § f3%
512 11%
S19% 19%
280 275
386 360
25 22
S3 83

S15% 15%
SiO% 10%
S11% 10V
S38% 38%
S47% 47%
S17% 17%
sie% 19%
S18% 19%
S7 6%
S?a S%
S23 22%
S20 1$%
400 365

S25 25

33 31

Sti% 11%
513 13
145 140

S€% 6%
SiO% 10%
19 16

S13% 13%
S49 <3

S74 73%
511 10%
S9% 9%

Total soles 7406 974 shares

MONTREAL

12

19%
275
360
22
83
15%

10%
11

30%
47%

’!%
16%
19%

9%
$%
22%
10
396
25

32
11%
13

140

6%
10%
19

13%
49
74

*0%
9%

+ %
- %
+ %
- %
-10

-7
-%
-%
+ %

+ %

-%

-%
-%
- %

+

1

-%

-20
-%

+ %
-

1

* %
- %
+ %

Closing prices November 19
156S1 Bar* Man
1526 Ccntem

26569 DamTdA
4935 MrnTm
16275 NaiBfc Cda
12100 Pamr Carp
14916 Royal Bar*.
1SS0 RoyTraroo

szn 23%
»1S% 15%

S12% 12%
513% 13

SI3% 13%
S2S 24%

1% IS

23%
15%
12%
13

13%
24%

&

:i

+ %
+ %
* %
- %
- %

AMERICAN STOCK EXCHANGE CLOSING PRICES

P/ s*
Onr YU. E 100s High

12 Moral*

High Lon Swrt

Continued from Page 35

R-R-R
11% s

Ol’B*

Qo» Prw
Lon Quote Close

36% 20

6% 4

nr. 3%
17?
:o%

RAI

REIT

RV3B
RTC

if, fteun
1J-; Raracq

Ratttf

Sit 69 u 7

220 7 2 20 27

i=r 6
1? s i9 1

72 4 0

7%
»%

4
IS*

. ?'l
15% 10% Hawn
16% 11% AESI
3 1%

»%
17% 11

151+ 0%
4~l
9% 61;

6

9%
4%
OT; 1»%

36% 53%
7

5%

REs:
Rodian

RcqB
RecGy

27% AosrlA

FiesiAsc

RoriV'X

RtoetP

BttlTC

tepT
fUrGDr
ra-* -

Roeara

RoonP
RoyPtm
SWxx

42 30 7 *1

m 64 ll. 9 30
m 7

2
9 56 4 8 8 24

56 438 40

17 91

335 18%
17 2%

11%
15

2%
11%
13%

36%

-%
+ %

-%*

3k
9%
2%
5
1%

11 35 7%

3%
3

SFs 3>
a% 22% Rudcn

S% & FBM
ift,16 RUSUB

itr4 10^ Hytdl

6% 4%
6% 3%

3%

11% 8%
7% 6%
8%

"

SF1W

5MD
SFWCP
Sage
Salem

SOflo

SOfiO

9 8
20 20 13 40
v IB

pfv 3
11

($2 9315 41

1? 5 19 IS

a 22
37

S&20U 9
pi56 20 I

5 2
30 25 9 31

50 3 0 11 4J

S-5-S
1

2%

J?
7%

9
4

271,

27%
4%
12%
i7

7% ?% -%
20 +%
4 4%.

17% 18

tC 5
11 11

14% 15 + %
2Z> 2%
2% 5% -%
11% 11% -%
12% W% -%
36% 36% -%
a Vf - 1

*

3% +»
10 10

ft ft

a,
24% S4% -%
31, 3lj

3% 4

27% 27%
271; 27% -%
4% 4%
12 12%
16% 16% -%

-%

20% ir4 SGji

37% 31% SG90
22% 18% SO50

4045
ft M 12

pt 1 11

Pti.47 12.

p(4B5 13

pt76S 13

$%
a 3%
26 4:,

* M 9%

n
8
as.
35%

13 21% 2t 21%

2% 5% +%
$T 3% +%
4% 4i, + %
a% a% *%

f a
8 a
20% 20% + %

A

-%
+ %
+ %

> 1? Month

High low Suck
?!

Oiv. YU E

SU
IMs H'rt Law

Cb-ga

One Pm.
OuoediBe

12 Hamh
High Low

pi

Stock Oar. Y6L E

SL
100s High Low

Ch'g*

Oust Pray

Ousttfrose

46
7*1

20
3)

Sandpw
Samrwv

TO 31 10
541 12 11

4
26

25%
4%

3%
4J,

25% -%
»% -% & 3‘?

1ft

SfceoOP 77
Scarcer 2* 19 21

17

X 1^1
ft
12% k A

ft5% 4% SavxJ A 204 Q 5 3 5 5 5 -% ift 4% Sirtjwi 08 1 6 70 15 ft 4%
Si. 4% Se«w a W 4% 4% 4%. 4%

3=
SDnr in 5 1% 1% i%

a
14 Sehe* 56 27 11 6 20% 23% 20% »% SWPra 80 43 5 10 18% 18% 1ft +%
3% ScMgi .1018 9 51; V*

a, -i
85% 51% S»ar 279143 9 5 65% 85% 65% -%

35 22% SdLsg 17 94 34 9% Snrwd 14 14 3% ft 3% -1«

33 X ScEoa X 1 Q ii 2 X 37^ 37% -% 9 SnrrW 20 7 16% 1ft 1S% +%
3% »«» Saaowt 18 4 17, 1% 1% -% 12% 9 Stale, 7 ft ft 9%.

,0
13%

4%
»0

Saaei

SeeCM
pt

.tea 1

3

io
iXO
35

si
12% £ » :>

6%
4

4%
2%

SWtop
Sw® 11

W
ICE

ft ft
«1% ? A

B; 3% SesPra 5 3% d3% 3% -k 16% ft SoCtf 10 31 14% 1ft 14% -%
9%
6%

\
l
3%

S*sDh
SHK
SakgAs 8

141

10

IQ

1%
6

1

G
4

1 .

6 .

4 -%

16

4%
9

ft

a
SKhSR tJ3a S 22
5truiW

SwmS X
62
44

10

ft
2
6

ft
91%
ft

6 -%
2
6 +%

11^ Smsco .44 33 5 10 13% 13% 13% -k 12 SwmE p(1 M is. 2 12 12 12 .

14% 7% Servo 5 fi 9«; -% 1ft 6 SuiCiy 7 2 ft ft ft
1&%5 5-18 Saws- 621697 14 5 ik 9 +% 111, 5 SunSL n 9 9 7% 7 ft *%
18%
14%

3%

7%

a
Setcn

5h»S
Sharon

S 12 7 12

££**85
m2
10

12

IKj
*•2

1%

re%

Kh
i%

Wk +1
12%.

it.

IS
20

a
18%

Sow JH 4.0 11

SUM
StCrFd -44b 2.0 10

87
166

S7

ft
ft
22%

%
22%

6 -%
ft
22% -%

16 *2 5hcpM 151 1 3 58 X 12% 12% 12% + »4 4% % SucKa 57 15-16 % 15*16 +t-i6

,ST 10% Sorer* 4093 79 10 1C* 1C% 10% -% 14% ft SopM 1.511 10. a 7 8 8 8 -%

%
Stfco 20 32 22 20 6% 6=4 6% -% 1ft 1ft SvprSr 02 28 9 0 13% 12% 13% +%

8 SkesA a 20 219 32 9% s% 9% -% ft ft SUSQUM 13 X 5 5 S .

Si

4%
10%

Shrcsi

SmmA 48 42 5
53

23 12 k 'A
11%
2%

4

ft

Swanin

s«e "
57

1 3
7%
1% a 3

9% Smre .48 46 4 X 10% 10% ift -% 32% 1ft Swmin 1X55 0 17 22% 31% 22 -%
iR, 12% Snider 2 14. 11 23 14 13% 13% -% ft ft Smiey OBI SO Si ft ft ft-

9% 5% Sokman 17 43 71, -% w ft SySlEn .18 1 2 15 4 13 13 13 .

3%

% 7%

K£d
SCEd
seto

pn« 12.

pH 06 12.

pm (a n

43

e
S3

ft a
8% -%
9 + :,

es -% 11% ft

T-T-T
TBW Sit 72 22 17 ft 7% 7%

10*, Si; 9CEd pf 1.19 12 16 9% 9% 9% *k 1? 6 TEC .18 1 8 18 8 ft ft ft -b
ft -1%41% » sceo P«089a rlQO 1141% 411, 41% +% 31% 7 TE 0 7188 7% d?

12% 101, SCEd pn45 12. n 12% »T% 12 -% IS 8 m x 106 8% 8 ft
77% 89 SCSI press u. 13 7S% 75% 76% +4 1ft 13 TabPd a 20 1£ 10 11 1ft 1ft 1ft -%
X 16% SCEd PCX >2. 44 IS; 18% Ift -1 18 ft T«nd8r 26

at
8% ft -%

19 18 5CEd pC21 12 X 181, 18% 1ft -% 13 1ft Tasty M 19 11 * ®% 1ft +J,
S3 531, SGEd pff-38 12. 5 61 61 81 8 ft T**m n 21 3% ft 3%.
75 61% SCEd 0070 12 l 78% 70% 7ft -1%

X%
5ft

a.
3ft

TeftAra 110 2% 3b ft
77
IK, 1?

SCEd
SpPam

pt&96 13.

8
1

382

71

7%

71

3
71 .

7$ +1|
27% +%

TehSym M
T**0p «

43

19

16%
50%

w%
50%

1ft -*i
50% -%

271, s,
§P*
SCKftO

p< 113.
14 5 ia

37
58 3^ k a

T«ATp 7
Taetnrl a24 1.9 1

94

X
5

1ft

5

12% +%

OVER-THE-COUNTER Nasdaq national market, closing prices

Swk Me High

ilnSsl

>= . j K Pi«
4-o :+ >7%
*r< -j •e

-j-s
: T+

A-.H- rt 22 s%‘
A;--? S 5%
a r.'jy •*: r.i
4-^r.s 2T i;
*nw

: ;; ;

4 2-
7eiS s iX

A-K't*

*‘V;5 s 4;

SS'J K
4 **r

- “s
*-^3- S 1C
H,S-
--'4v
*:'v 5C:

’.-S3

S V.
AHP'S!

4'3-h:
a- i‘e

AV-S

’S

sn

294
:*»3M

3
53
iTF

4%

•«. -%

;-i *'i
=% S%

17

TV 6%
f+ 14%

8.

*. 8%
— £ 1 %
5ij 6
11 5%
u% 11%
", 11 %
13% 12.,

6% 6%

-%

•— 1x
TC.,

S-;

~t
73
35%
16 >,

6%
14%
16%

234
2%

0% -%
22 +>,

6 -%

11 +1
11% -%
11% -%
52%
61.

36%
r%
9%9% Si

7% 7% 7L
1!.; 15% 18%

AMr, t Za 1*3 26-: 2S X
APVid 1S2 6 Sb ft
*3k4sr :-2 + 2% 3
AS«C sid i 23 ft% »S%
AmSch -C i:% 13 13

*Mar e5 ft 3% 3%
AS--; +a t% <% ft
A-5-.r ; 58 s: ii.; £5 55
A+r-*a £3 rs% 19 19%
A-gan 157 4% 3% 3%
ArrtvS 54« c+5 2ft X 2ft
ATS»a « C 241; 24 24

Aracx .10 tv s 6 6
A^ge ro 52% n% 1i%
Ar+Y £6 5 ft 4%
A.nvtn 2£3 ft ft ft
A.iSevr 305 351, 3S% 35%

447 ft 45. ft
A;a7te 12 24 9% ft ft
AXkZ S 174* 20*i 13% 1*i

TC4CI

Ad3-5 37
22L
??•

21%
28% iS

-y-.Zr-. 23 12 ir.,

-%

+ %

Cl
4

i

cJ

-54s5 «
A-W.W

A.+S
'

11«.

isys
As?rsy
A’rer

AL-ni

A?r3c
Ae*w
A^Vl
43ftes

4^4)

W

Atolisr.

AredOe
ait.-:
A-Jl—t»

Anya
AmtGr
A-.ntak

Ava-ar

AvtrGp
ArtcM
Aden

3900 2
871 Cm
8NV Ch .ICS

B? ST
BRCom
BMC t

Bancad
BccHw
Banaec
Ea»gH
BOG
akUAm
Banm
EaroG
8aranD
8mon
BsTnA
BnAm
BauF
Bx«W S
BayBks 220
Bayty

BdtaO
Bra+d
Bali
Banhn nt
BesCp
BetzLh

Be*HS
BgB
BgSu
B®ngs
B«9y
Boftas

Boerm

Boxt:
Bferane

BshGr
BissAT I

BobEvn 20
8dfTc .160

BSI

f—C

IP

15

65
£11
11?
152

13
3
3?2
131

11

92

233
3B
€74

33
IS

23% 2T,
*2% 1

1

% 12%

4k. 4k.

IS% 19%
2C% 20
9 71.

t4% 141.

6% 6%
14 14

16% 10%
27% 27%
Vji. tel.

95. e%‘
32 31%
54% 14%

3% 3%
171, 175.

e% s
6% £%
:;i 5
131, 10%

2C% 15%

20% 20%
1.” 165,

18% 15%
S% 5
25. 2%

4%
<8%
2C%
7%
14%

6%

-%
-1%

-a
+ %
+ 1

*k

s
-%

16%
27% +%
10% -%
9
32 +%

-%
3%
17%
85,

si;

10%
20
20h +%
17

15%
5%
2%

+%

+ %

+ %

B-B
106 43%

90
124

160
284
1

64

.ia»

EOi -

.12

120

BreeCp
&aneo
BrwTam
Bnxio

BuAJTr
Bunci

687

20
353
6
86
270

18

30
2t9

153

65
65
163

80
18
21
101

49

3
211

40
Ml
19

105

65

3S5
421

2SS
71

1

302

820
197

20
101

5
111

2
5B
32
11

20
363
202
443

1195

557

2%
6%
2%
W%
A
18%
25%
7
1C%
ss%
iu%
10%
25

8%
2%
8%
8%

28^

7%
6

7%

51,

111,

i"
21

5%
I

6
6%

f
1

17%
9%
10%
13%
II

6
4%
18%
20
15%

+%

43 431, +%
2% 2%
5% 6
i\ 2 -*e

1*% M%
6% 5*
17% 17% -I

76 28

8% 6% -%
K, 10% +%
56% 55% +%
10% 10% -%
10% 10% +%
25% 26 -%

8% 8%
2% 2% -%
6% 8%
7% 77,

X 32%
28% 28% -

41% 41% -%
7% 7%
&% 5%
5% 5%

? ?
32% 33

5 S, -%
11% H% -%
”, 1%

S4 20%

? ?
5», 5%
8 6
8% 8%
6 6

1

17%
8% 8%

+%

-%
-%

A

4*
-*•

i5-
10% 10% +y
13 13% 4%
10% 10% -%

18% 18%

19% 20
16% 16%

-%

~h%
-%

Stack Sides Low llU Qn%
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Bmnri » 4 15% 17% 17% -%
Burtr 2 171; 171. 175. J.
BMA 154 96 47% 47 47% +%
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CMl
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ComEn
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CermOt
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Ci*7eh
CN.no s 32
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C*W
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CcSGa 76
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CnyftJ 20b
ClyNCp 68b
COrSts 05
CtoU 80
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Chrome
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Coeur t
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Cohmt s
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Cokha
CotoMl s 70
CoOta
Conor t

ComcN a 12

Condo .16

GomdM
Comae 2>
CmeaU 92
OnBr 50a
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CmaTI ISO
CoraAm
CoiM 35
ComSy s
CmpCrd
Ccxroeq
CompC .40

Orpcre .

Campep
Campus
CCTC
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CfxAul
OapOt .08

CptEnt

CmptH
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CmpLR .12

CrepiM
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•
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Comah
Concpd
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CCapR .68a

CCapS 338
Ctmftr
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C»sTr X
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41 7 6% 6%

8 7 7

33% 33 33%
71. 7 7%
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465

37
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173
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13

19
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76
15
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23
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3% 31; 3%
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IBS, 18% 16%
2 1% 1%
14% 14% 14%
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8% 7% 8%
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33% 32% 22%
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6
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17 12%
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19% 18% 18% -%
9% 9 9
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7
37
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S3
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9
3S9
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ft
27
14

22
3
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40
18
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12
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22
4
27
12
SIB

IS
34
106
507
147

71

938

82
207

39
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40
23
68
51

2(1

233
3 .

21
22

•

216 .

346

X
21
316
196

150

86
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4
205
8
280

a
40
54
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88
33
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1305
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9
41$
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26% X X
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4% 4% 41,
19% T8% ia
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27% 271, 27i, -%
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23% 23% 23%
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%
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13 12% 12%
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28% 28% 28% +%
16% 16% 16% -%
17% 17% »7% -%

It ilj% 7l ^%
tf% «% -%

11% 11% 11% -%
2% 2% 2%
33% 331; 33% +%
26% 26% 26% -%
12 12 12

9 8% 8%
24% 24 24

4% 4% 4%
22 a 20%
18% 10 10

23% 21% 22%
S 4% 4%.

22% 22 22
7 6% 8«;

\ k S.
171, 17 17

ft. S S'
5 «i 5
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SPP
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8% «% 4%
7% 7% 7%
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1% » 1 -%
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18% 17% 171, -%
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S% 5% S%
6% 6% 6%
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5
+%
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%
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LONDON
Chief jMte* chawg«

(to p«>C« unJe»s ..

: othfWtia faificBted)

lOSBS
CuBea's Stares .» -

Extel

—

Jerome
Lucas

Phoio-Mei^.-.
Tale & Lyle—
Tfesco——

—

ThonjEMl
Woodhead (J.)

Woohrorth

FALLS

Cbrrys ——
H&rabrolife-

—

Hanson Trust

ICT
Metal Box——

-

NEI—
QuestAutonL>—
Somtc-.+———
Utd. Scientific

—
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Renison .— .—

_
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S45 t T
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«6+.l«
;43Q+-8
2J4iV 4
417 + 7
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73 - 7
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270 - 8
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3
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HtchnflB 18 1ft 1ft Ift
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•:* 3
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1ft
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.*»»;. •

8
X
s
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7
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•12 : - 13
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1

HwBNJ
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HydeAt

Hypero
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5
4 .

4»
1701

X
35
82
8
43

140
451

17
5
.7

25% 25. _
321; 32% 32%
34% 34% 34%
4% 4% 4%
20% ai% 2»j

.10% 10% 10%
9% . 9%
19 W
«*«

H

7% 7%
171, 17%
«% 13%
88% 23%

5
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26%
4%
1<%
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9
33%
5%
16%
5
4%
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Si W;

2^ S,
8% 9
33%. 33%
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ifs
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1
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a
%
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~%

-%
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MS W X
IPL Sy

*SC
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ham
tmugen

hdpm
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12
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38
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l-l
. M. B% a% -%

38% 36% 38% -%
1% 1% A
11% 11 11

4 3% 3%
6% S% 81,

3% 3 3% +%
2% 1% 2% +%
Si 4 S

22% 22% 221, -%

-%

%

Continued on Page 44

12 Month
Hi{p law
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108% 831,

14 3
X
1*1

?
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9%

21%
B%
7%
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31;

5

10% 5%
28% 16%
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3% ?%

5%
4%

13% 3%
33 23

9^
13%

47

I
19% 11%
9%
in*
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a
2%
11
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3»,

•P; 3k
24% 141;
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4% 1%
3% 1%
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10% 6%
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a s
19% 91;
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20% 15%
22% 5
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10% 31,

1% •%

18% 11%

8% S
8
i®,

8%
15
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7%

4%
6%
3%
10%
41%
8%
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16% 12%

Stock
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TdOu
Tdsd
Tdesph
Tenney
TwCd
Ta*Ar
TexAE
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Txscan
TTOr&i

TnOB
TbDA
TWwet
ToCd
ToEd
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TooPt.
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TruCp
Trtc»
TubMax
TV*a*
TianC
Ty»
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Uimte
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llMfe
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UrWed
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VtArnC
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VtJlerh
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VWnge
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Uxmx
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H
OH. YU. E

n 7

308 3 75

Sfs
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4 2
riSD 104

44 1 7 13 18 3
36a 429 134 8%

C 37 2%
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lm toaaa

2 2

.
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3% 3%
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$
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155 ft ft _ 5% ft Wemwi
s 12 18 *% 4% ift 9% VfeWib
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3 100 8 7% 7% -% 6% 3% VMGcd
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11%
15%

%
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n .10 2
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B 34 <1
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£B\ 02188 1

IX
fl X

.44 3 5 12 93

91 tO 5^7 8
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941 13 12 X
13 S
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s (021 Ml

.4*33 8
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.10 20 12
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X37 13
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S
3%
'2%
23%
4%

3%
16

%
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l
7%
18%
10%
7%
18%
11%

-V
10 19%
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707 5%
156 18%
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7 %

5%
7
3%

I
9%
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11% 12 -%
8% 8%.
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3% 3% -%
12% 12% +%
22% 22% -%
3% 3% -%
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w-w-w

19 e
22% ift WAV 321611 22 as,
15 10% Water .40 35 7 7 n%
3ft 23 WangB 16 6 17 2676 27%

Jft 23 WmgC .11 4 17 4 27%

& ft WraC at 46 1%
5% WaWio 4 32 ft

BS 60% WsnPsi X 10 14 a 8ft
a% 17 WRIT 1X72 15 IB 2ft
ft 6% Waoc A 15 19 12 14 6
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14% 15
9-16
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17%
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9k 9
3% 4.
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13% 13%

54% 5«%.

71, 7%
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Th 7%

12 Month
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%
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1 13a 5.0 8
s 16

6
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52 4.1 6
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gnSa 19
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2 t3%
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15 1%
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» 16%

s s
? 5%a i4%
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« 8 -y
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12% 12% + %
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CLOSING PRICES
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Base-rate cut inspires sustained rally in equities

Gilt-edged quietly dull
Account Dealing1 Dates

Option
"First DecLara- Last Account

Dealings. Hons Dealings Dqy
.

Oct 29 Not S Nov ft Nov IP
Nov 12 .Nov 22 Nov 23 Dec 3 stUI affects* by recent adverse
Nov 26 Dee 6 Dec 7 Dec 17 comment on ihe South Aintan
oim EZ ^akln? Industry, lost 7 afresh9.30 «m two dvn

fit ^ J^VS Of executive

London equity markets put on Mahon banking arm induced
fears « boardroom Hit

day in the wake of ad verse
,

trans- GBiniiess Pcat rfUeated to
aUantic Renees; the Dow 47p hGfou. ral1y|M ,ale tn finish
Jones Industrial Average fell uzuilterccl at SOp.
just over 18 points lest Friday
amid worries about the JJ.S.
Budget deficit and the slowdown
in economic growth.

Last week's stsr-perf -rtner in
Insurances. Hambra i.tfe. s-ir-

cum hej tn p”o:ll :.tk:nu end
dosed 7 easier at **sp t*n *,hc

Leadine domestic equities absence of Die nmi.-.ir*-d -ale bv
opened lower in the face of Charternouse J. Rothschild cf
initial selling but gradually its near-k'5 per cer.i stake m HL.
recovered as the session pro- Other Uf* issues cave ground
pressed. The recovery was with Vrutential, 47$p and Sun
fceioed by the announcement of ure . 8-Mo. down S and 7 respec*-
a i per cent cut in Barclays
Bank's base lending rate to ft*

per cent around lunch time.
Although the extent of the

ively. Elsewhere, Commercial
Union reCertod ad- rise rrm-
ment with a fall of 2 at 167p,
afler IfiSp. GRE last 3 Lt fifitip

reduction proved to be a little and Rot-als softened 2 to 3l5o.
disappointing—market expecta- Among LJovds Brokers. C E.
lions had been pinned on 1 per Heath edged f .rwnrtl a crypie of
cent—it was enough to boost pence to 470p in an tuiip--.: ton i-£

underlying sentiment. today’s interim tiruros.
Measuring the trend, the Amonn recently-issued equl-

Financial Times Industrial Ordi- ties. Addison Commnnj cations
nary share index, which touched rose 3 to a peak of 171 p on news
its lowest of the dav at. the that the group bad acquired
11.00 am calculation with a fall

of 8.2 -closed only 0.8 down on
the day at 019.L Once again, the
pending British Telecom flota-

Troy Graphics, a computer
typesetting specialist.

Leading Buildings were sub1

dued and usually displayed
tkm tended to restrict fresh in- minor falls. RMC, s particular]

v

vestment interest, but with the good market recently, slipned 4
market now geared to a highly to 410p. while Tanuac softened
successful debut for the biggest- a couple of pence to 5l2p
ever issue, buyers were still Costaln were a shade cheaper at
showing interest in selected 338n. hut AMEC attracted late
stocks. support and closed 3 dearer at
Among the index constituents. 2S3p. Elsewhere. Press comment

Tate and Lyle stood out with a helped VL J. Gtecson add 3 to
rise of 8 at 43Op on revived hid 212p. Demand in restricted
rumours. Elsewhere, weekend markets lifted Wilson <Con-

FINANCIAL TIMES STOCK INDICES

Nov.
IB

Nov.
16

NO*.
J5

Nov.
,
Nov.

14 1 13
Nov.
12

Year
ago

Government Secs..

Fixed Interest

Industrial Ord
Gold Mines

Ora. Dlv. Yield

Earnings, Yld.*, -full'

P.-E Ratio met'

Total bargains -En.'

Equity turnover £m.
Equity bargains ....

Shares traded .ml- .

85.14

86.34

310.1

561.6

4.65

11.19

10.71

83.33

86.32

920.0

575-8

4.64

11.IB

10.72

20,111 19,418
— 384.64
— ' 15.5B7

— 243.6

85.31

86.18

911.6
501.2

4.68

11.37

10.63

21.657
285.45

16,883

178.2

63.29:

86.14

023.7

578.2

4.65

11.14

10.75

20,320

285.06

17,430

157.1

85.43

86.17

924.3

565.6

4.63

11.14

10.75

22,537

380.36

iB.aso

208.3

83.37

85.87

914.7.

558.9

4.67

11.13

10.79

34,250

294.09

19,574

179.9

B3.25

86.00

7 is.a

477.8

4.79

9.97

12.46

20,604

196.35

16.035

144.6

10 am 012.4. 11 am 911.8. Noon 013 0. 1 0m 915.6.

2 Dm 977.9. 3 pm 976.S.

Basis 100 Govt. Secs 15/2/28. F.*ed Ini. 1928. Industrial 7/7/35.

Gold Mines 12/9/55. SE Activity 1974.

Latest Index 01-244 8026.
*N.I= 10.23.

HIGHS AND LOWS S.E. ACTIVITY

1984 Since Compllat'n

High
,

Low , High
j
Low

Nov.
16

Nov.
16

Govt. SecsJ 83.77
• iB.ll

Fixed lnt_J 87.48

Ind. Ord... ‘ 924.3
, i I3rl li

Gold Mlnea1 711.7
I »!5)

Daily

75.72

80.43
|B0.7>

755.3
1 23.7)

485.7
tt«!

. 127.4 f 40.48
'

;

ATM, ..11-75. EQ^S1 " 6-

•

155.4 50.03 Bargains..
i26(ll;47..SI,W5i Value

:
924.3 49.4 Sla»*^aBe
18 1 1 64i.28 6‘40, 0l

£,“i!mL..
734.7 . 43.5 Equities

.. 16:2-33) .26,10;71i Bargains.. ..

i . I Value

139.3' 140.5

101.0 : 109.4
575.3 577.0

154.5 158.5

114.S 125.0
618.7 656.2

ins British Telecom issue, mis-
cellaneous industrial leaders
passed a quiet session and closed
easier throughout. Metal Box
at 352p. sustained an above-aver-
age decline of 8 ahead of today's
interim results, while Hanson
Trust relinquished 5 to 266p on
talk of a possible probe into
brick prices. Elsewhere. Photo-
Me International stood out with
a Press-inspired jump of 110d tn
950, while Besi obeli gained 5 to

297p and Hepworth Ceramic har-
dened 2 to Ifi2p for the same
reason, r/mand ahead of Thurs-
day's interim results lifted Exlel
7 to 345o. afler 350p. Booker
McConnell hardened 2 to 22 lp
following acquisition news, but
Somlc plummeted 8 to 35p on
news of the annual profits set-
back.
Among Leisure issues. Plea-

surama rose 5 to 360p following
reports that the group was in

talks about the possible sale of
part of its gaming business.
Keren tly-firm Samnelson Group
slipped 20 to 900p in the absence
of further interest.

Motor Components again
attracted a fair measure nf
attention. Lucas Industries re-
mained lively following weekend
comment on the company's re-

covery potential in the wake of

last week's impressive full-year
results: down to 256p in Initial

trading, reflecting sporadic profit-

taking. the shares soon attracted
fresh demand and rose steadily

to settle a net S to the good at
268p. Jonas Woodhead spurted
4 to 3Bp in response to news that
Mr Ron Brierley's IEP Securities

tional funds a sain, appeared to . af the lav's lowest of
be limited and. the j per cent Allied Colloids shed 4 to IPflp

base lending rate cut made little »nd Brent softened a penny to
impression. Nevertheless, r.uota- 97p.
lions consolidated around lower
opening levels which ranged to WoOlWOlill WSIlted
around i In the longs and -A

com- of a proposed rationalisation of
1984 peak cf 153p. but mtjor puter agreements, fell 7 to 73p, UK container fleet operations.

"sell"after 70p. alter a " sell ” recom- P & O. which has a 47 per
mendation. cent holding in container group

Speculative interest In TI OCL. advanced 5 to 305p. but
waned in the absence of the Trafalgar House eased a few
widely rumoured American bid. pence to 305p.
However, after drifting down to Textiles were mixed. Revived

Marks and Spencer supplier
S. R. Gent fell 4 to I5Sp. after

154p, following the chairman’s
cautious statement at the annual
meeting.
Among Shoes and leather

moTivri
T*1® generairv optimistic tenor counters. Strong and Fisher 22Sp on profit-taking the shares speculative demand liftedamong the sooner-dated matim- o£ ^ latest CBI/FT survey of attracted "eaV." ootion activity rallied to finish unaltered at S. Jerome 8 to 56p. but Bulmer“es - • the distributive trades was In the wake of weekend Press 234p. Elsewhere in a auiet and Lamb, due to reveal mid-

rinnvarc Am ond nllvr discounted by leading comment and rise 5 to 150p. Engineering sector, B. Elliott term results tomorrow, eased aLiearcio oxp ana raiay Stores, most of which drifted after 153p. Headlam Sim* amt hardened a pennv to 54p on few pence to 79p.
Clearing; banks remained lower throughout the session. Coggins, on the other hand, con- Press comment, while improve- Investment managers Ivory

nervous after Friday’s late weak- Woolworth provided a notable tinued to react to the disappoint- meats of 4 and 6 were rornrded and Sime rose 7 to 65p in re-
ness on unconfirmed reports that exception, however, advancing ins first-half aiatement and shed in Haden. I84p. and British sponse to the interim figures.
Lloyds had incurred «n-bstantial on a chart “buy" recommends- 5 more to 40p. Steam. 9ftp. Concentric, at E9p. Stockjobbers Akroyd and
losses on a Saudi Arabian pipe- tiou to settle 17 dearer at 560p; Adverse comment in the wake were unmoved by the higher Smlthere eased a few pence to
line contract. Quotations were sentiment was also buoyed by of last week’s disappointing annual r.rofils. 370p awaiting today’s annual
soon nursing fresh falls extend- vague suggestions of further second-quarter results further Speculative demand accora- figures,
ing to 10, but buyers appeared rationalisation of • the group's depressed Plesscy which touched panied bv rerived rumours of a
at the lower levels and Lloyds property portfolio. Raybeck l9Sp. before a dose of 206p, possible bid from Daigety lifted
recovered from 505

p

to finish- a remained-, neiyous^.ln the wake down J? on balance, other Etoc- Tate and .Lyle 8 to 430p, after
Oils nervous
Leading .oils gaye^grnuqd at

net 5 hlgfcerimi Stance at «gp4 <t£ “tJell £ advice aagd SBed g&df trical Jewess passed *a ’quiet. 432p. "Other leading Foods over- the' outset.
^

'-unsettieri Dv revived
a two-day decline of 6 at 27 p. *•»<*?«.« ,nii« l >i>. nmn. Pin r. .... .^relays, which adduced tte.’b:

lending rate to 9|"per cent per-

.
- - - -

_ . , bliw WUWVI-I UUdUlUlM MV IWAVSIS
. session, although Thorn EMI came an early mark-down to worries over OPEC's ability to

Currys dipped IJ to 4S5p amid atracted late support to finish 7 close on a firm note. Tesco fin- sustain crude oil prices, and re-

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilatioii of the Financial Tunes,

the Institute of Actuaries and the Faculty nf Actuaries

—___ _ — , ^ — . 7 .
. " r * ^ -""r. UUL IHLCI f/ivivtni up tiunc u

Dealers reported ex- ahead of the interim results hut subsequently rallied to close couple of pence harder on bal-
unchanged at 154p, while Unigate ance at 505p. SheU were per-
settled a penny dearer on balance sistentiy sold and ended the dav
at 149p after 147p. Secondary 13 lower at 630p. while Royal
issues featured Cullens Stores: Dutch were equally depressed
the Ordinary and A rose 25 closed 4 off at £40}. Tricenlrol
apiece to 43Sp and 325p respec- held at 210p. ahead of Thursday's
tivejy following news that St third quarter results. Secondary
Pauls Stores bad increased its issues showed falls of 7 common
holdings in both classes of shares to Sovereign Oil, 205p, and 1C
and may launch a counter bid to Gas, 303p while Carless Capel
the Walling fl05l offer made last eased 3 to 192p. Press comment
Friday. Elsewhere, buying ahead gave a minor boost to Petrolcx,
of Thursdav’s half-timer lifted which edged up 2 to 60p. Irish
Hauler Saphir 7 to 185p. while issues were mixed with Oliver
Meadow Farm Products. Interim Prospecting an erratic market
results due on Friday, firmed 5 3nd finally a net 5 up at 215p,
to 247p. Press comment stimula- after 190p. Bryson dropped 10
ted USM-quoted Brewmaker, up to eop.
4 at 38p. Elsewhere, Palllser Resources

Hotels and Caterers finished a dropped to 23p before rallying
.shade firmer. Grand Melropoll- stroncly to dose a net 2 higher
tan hardened a couple of pence at 29p.
to 312p, as did Trnsthouse Forte,
to 135p: the latter has acquired
the outstanding 40 per cent of

EQUITY CROUPS

& SUB-SECTIONS
Mon Nov 19 1984

Fri

Nor
16

Tta-
Nov
15

Wed
No*
14

Toes
No*

13 (

ago^

Figures h> parentheses show matter of

stocks per section Into
No.

EsL

Esraaqs
VWd%
(Max)

Cm
Die.

'M6%
(ACT at

30%)

EsL
WE
Ratio

(Net)

Into
No.

Iota
No.

Into
No.

Into
No.

Into
Ho.

5MJSI -8A 946 569 1334 54673 54696 55630 55832 44634

Bidding Materials (23) SMJLX -83 3234 432 930 51531 51455 51687 51939 439.96

3 Contracting, Construction (30)_

—

72238
1580.02 -8.7

1339
1042

541
437

936
19 (K

721.98
159236

72237
158650

72331
259339

72431
160041

68233
161435

194839 -M 733 £17 17.74 195748 196537 203434 204935 03
-02 1238 430 935 26662 26616 26731 26547 19690

8 -04 3430 747 8.96 16432 16534 16626 17155 15730
13636 938 695 13681 13735 13861 14032 11035

10 Other Industrial Materials 07)—— 764.95
57439

-03
—83

639
1036

334
432

1937
1230

76846
57637

76365
570.05

70733
57742

76744
57939

*4146
44620

22 544.98 -03 1230 466 1HM 54631 54564 55238 549.90 447.74

C4J3 1246 4.91 1082 45443 45£% 456% 45931 35234
135735 +0.9 731 234 1034 13Q62 133037 134537 136235 103341

27 HeaKb and Household Products (9)

—

943J02
636-65

—06
+83

685
831

230
433

1933
1531

94839
63148

94236
632JB9

95161
63549

90939
63*70

72642
57*27

133932 +02 937 474 1431 153654 133137 133*27 133741 97669
26532 -02 1367 533 831 26569 26620 26535 26679 20537
52637 —86 841 348 15.70 52931 51845 5294B 53133 41*22
2*937 -06 1331 475 066 291J.9 29022 29234 29*21 22538
72936 -13 1X» 535 647 74L05 71738 72631 73934 *5738
49566 +04 1335 438 493.74 493.78 49743 50131 443.75

50245 -04 1041 417 12* 50449 502.90 50541 50545 40230
65939 -03 1347 430 947 66532 66366 669.70 67069 57624

-13 860 540 1419 14472 14463 13077 14033 113L57

45
oiAin +03 939 533 1333 911-78 92333 92545 92035 79032
71080 —03 736 343 1548 71210 707.27 71031 710.95 52348

49 WBUSTB1AL GROUP«S3)— 5604)2 —03 44655

51 OlbaD— 1087.941 -0.7 92540

59 508 SHAKE IK0EX (500) —84 48676

61 FlNAItClAL ttROOP fll&l tout
405.71

-03
+03 21.16

542
6.92 5.90

485.72
40432

40644
41492

40938
420.96

40849
42137

35630
36835

472.99 647 — 472.99 47267 47142 47615 33729
52633 -U — 516 — 531.93 529180 52666 52040 47629
29839 -06 635 — . MIIK 29538 29657 29336 2I604
834.95 +03 932 411 2545 83333 833.71 835.99 84232 60634
26664 -03 535 __ 20739 20738 28*69 20747 21239
624D4 .+03- 539 333 2532. 62363 62037 62734 62936 507.67

70 Other Finance Q7) — 24668 -06 12JB 633 1031 24834 21841 25146 25338 7mm
JV ImestiiMffit Trusts Q05) - 54639

2B929
-05
-05 1074

334
515 1L76

54836
290.72

54672
28936

55039
292.95

549.75

29838
45149
26629

91 Overseas Traders CM) — 9.97 660 1228 yviM 587.70 59243 59678 47634

99
Index

No.

Days
Change

Day's

tow

FT-SE1M SHAKE HfBEX — -63 11673 11629 11733 11649

i r

1183.7—
FIXED INTEREST

PRICE
INDICES

MMl Sniff—
5-15 years

Over 15yean

—

IrredeewMes

—

AU stocks

&LOM.

Maa
Nbv
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11&S2

ESU1
14125

152A3

139.72

111W

76-98
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-014

-flja
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Fit

16

n&£2
132.94

ML57
152.75

130.97

11(124

7720

1**. MaA
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to SUV

.1053
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»«
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1LT2

1039

631

AVERAGE GROSS
REDEMPTION YIELDS
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British

Low
Cttpans

Medan
Coupons
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5 yen. ...uu ..

15 yean—
25 yen_
5 yen......

15 yen

—

25 yean.

5 yean.

—

15 yen -....I

25 yen.._

Debit 5 yen
15 years. J 1153
2S years. .

PreftJOKe..

Mon
Key

19

U37
1037
933
UA
UL55
9LK

law*;

1031
1806
950

1U2

1144

tl 1237

FrI

Nw
lb

1036
1032
933
1035
3051
9.93

10.79

10167

1005
950

1157

UA
1L6
1235

Year

Rt
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951
959
955
10J7
1048

1050
1100
1059
1009
902

1151

1151
1151

1239

Bamsu GOVERNHEMT INDER-UMKED STOCKS

AIT 187.92 -039 10033 — >£44 rate 5%
10%

J 342 I 341
J 323 1 3L21

335
£96

mimk

M

illie record b**e4aes.wtoesandcomtitMHitctwngesare piXsIbiiedbi SaturtajlHues. A llaofconsiitMene is

aSSfK-'S SSSlTlmeo Bracken Hoose, Cannon Street, London, E£4P 4BY, price 15p, by post 28p.

Golds decline

British Airways for an undis-
closed sum.

metal prices and
Photo-Me jump
Overshadowed by the forthcom- "sectors showing losses.

EUROPEAN OPTIONS EXCHANGE
vol.

May I

Vol. - Last :

Aug.
Vol. Last Stock

GOLD C
GOLD C
GOLD C
GOLD C
GOLD C
GOLD P

SILVER C
SILVER C
SILVER C
SILVER P

S/FL C
S.'FL C
SiFL C
S/FL c
8 FL P
SiFL P
S/FL P
8/FL P
S/FL P
S;FL P
S/FL P
£ FL P
S/FL P

ABN C
ABN P
AEGN C
AEGN P
AH C
AH P
AKZO C
AKZO c
AKZO P
AKZO P
AMRO C
AMRO P
GIST C
GIST P
HEIN C
HEIN P
HOOG C
HO0G C
KLM C
KLM P
KLM G
NECL C
NEDL P

NATN C
NATN P
PETR C
PHIL C
PHIL C
PHIL C
PHIL P
RD C
R£> C
RD P
UNIL C
UNIL P

S350
S360
5375
£300
£4DO
S325

J3

56 i

VI
58

13 9.80

SO . —
- JO

10 13

Dec. Mar.

E7 _ 10 1 1.05
,

58 —
, — . 13 1 0.43 !

8ft — — . 14
I
0.20 ‘

58 3 0.45 — l — •

FI.330; JO •1B.70 B . _ •

Ff.340, 10 1 3.70 B . —
,

R.345. 1 . 2 i
— — .

Fl.3301 50 - 1.108 — — '

FI.305, —
l

— • 1
i

3
FI.310 — 1 _ 3 4

;

F1.31S — I — 14 , 4.70 !

Fl.330i 10 • 1.80 80 6
,

FI.325I IS - 1,80 —
FI.330 21 4 ' — ;

FI.340 4 8.60 a 16.20A
n.343; —

1
— 3 XftA'

FI.350' — — - 1
.

23 A

June
10 > J.eo IS7.S6
10 i 0.00 I

— FI.336.BD

Jan.

66 - 5

Aor.

86
FI.320 196 7,50 10 10.70 _
FU 30 55 4.30

'

91 8
FI. 130, 16 3.90 5 : 6 A 6
n.ifto 90 3

;
10 1 5.80 5

FI.180. 54 7.50 1 8 0
R.90 623 6 214

;
9.60. 70

FI. 100. 1479 2.60 699
I

5.40 • 74
FI .90 579 3.20 87D - 6.30 134

Fl.lOO sie 9.50 B 325 1 ID 62

75 12.50

July

3 ,15 80 91.351

7.50 0.1^6.50

Jt
6.80
7.30

R. HI .90

FI.70
FI.SO

7
59

0.90
1.50

222
!

1.70 B
2.80

'

zu
; ju- !FI. 62.60

41
71
13

120
353

...
,

246
FI.40! 432
FI.45 399
F.45: 186

FI.150 98
FI. 150

FI.160.
FI, 160,
FI.150
FI. 1 40
FI.60
FI.65,

FI.240
Ft.2 30

Fr.8000

39

1*
15

FI.55. 657
F.60 365
F.55 528

FI. 1 70 438
Ft. J80. 421
F.170 476
FI.300 43
FI.2 00 70 . 4.50 B 2 7.50 —

TOTAL VOLUME IN CONTRACTS: 26,046

a = Ask B -Bid C=Cail P=Pi

4.30
,

12 . B.10 __ FI. 150.ID
7.60 . 24 > ob; 4 . 12
1.30 61

,

3B 10 5 FI.137
6.10 1« : 6.B0 1

4 9 8
4.20 : 1S5 • 6.60 90 B FI. 60.80

6 a - 6.60 • S 7
‘

3
1

no 1 4.70 • 24 6.IGBF1.4U.10
1.20 ! 170

. 2.80 69
,
3.80

5.70 138 ' 6.10
,

1 ! 7 n
3.60 2 1 8.30

(

— — FI. 142
ft.SQ

' — —
7 i — 1 FI.340.

3.60 A — — — ' „
— 26 BSO : Fr.7220

4.40 A 206 6.10 47 6.70 n. S3.30
1.50 642 • 3.40 . 102 4.40
0.70

:
733 1.60 • 125 3 40 ..

2.90 85 3.70 6 4.70 B
6.60 ' 43 11.80 • 2 ]4.20 FI170.90
3.80 A 178 7.3D ' 2B 8.60 »>

4.30 78 6.90
'

10 9.50
7.40 • 16 12.20 B — — Fl.295.50

South African Golds were par-
licularly affected, and retreated
throughout the session, un.-etiled
by the easier bullicn price which
closed a net $3.25 down at $342
an ounce- Selling pres>urc was
by no means substantial, but a
firmer trend in the dollar in-

duced persistent offerings from
the Continent and Johannesburg
which eventually left many of
the leading issues at the day's
lowest
The Gold Mines index dropped

14.2 to 561.6. a decline nr 19 6
over ihe past two trading days.
Recemty-bunyant Australians

finally ran out of steam, follow-
ing the downturn t>n Wall Street.
Reflecting persistent prnfit-iaking
last week's best performer
Renison were heavily sold and
gave up 6 to 270p. as did MIM
Holdings. 192p. Similar falls were
registered hv Western Mining.
230p. CRA. 36Sp and Peko-Watl-
send .t74»>.

A number of ihe more specula-
tive Golds encountered renewed
support, especially Kitchener
Mining, which hardened 3 mure
tn a 19S4 high of 145p and Whim
Creek. 8 higher at ISRp.
Demand for Traded Options

declined from recent levels

—

total contracts struck amounted
to 3.667. well short nf last week's
dally average of 5.267. P St O
Deferred, however, continued tn
attract operators' interest and
recorded 522 calls. 300 struck in
the November 2S0's which firmed
4 fn 27p. P &- 0 also recorded
230 puis. GEC attracted 282 calls,

ihe mapority nf which were trans-
acted in the January 220's.

has acquired just under 11 per

. , . .... , , , , . cent of the equity.

Press comment met with a fairlv nollvl R to tfiOn mri rf.nntr^M<i
trerae,y subdued conditinns else- scheduled for November 2S. Business in the Property sec-

roa^^SSSSe Sd ieiuS % Sto aA» iSSirt! of
where *” «®ondaiy

.

Elsewhere. Memec put on 7 to tor remained in low key. The
entiven^ottenriM aSSttxS- aroheiSto brick Drives uSwuS although Onr Price continued to 290p and Microfilm Rep 8 to leaders barely stirred, but secon-

SlSriS UvrtMft JohnsenSdinSin respond to recent reports of I95p. United Scientific, however, dary issues provided a few note-

In Son with the eouitv Sso i.riir to ^Sie h.S dooming recorded music sales still on the bid denial, declined worthy movements.

sertorT^Ut-edeS secSStiS SSmeri 3 and advacced 8 raore ^ 30FP- 8 to 225p. after 223p. Quest Shippings attracted occasional

wre aiso oveSjadoweSTbv^ fKlSl. 1?e5 and “C«»" ^«>n business aided Automation, up 20 last week interest following Press reports

aVrelSSTSST1&& I<3 drifted off to c1os?
P
6^fown

“lg0“r'-6 at a new >«**•

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (82)
BRITISH FUNDS (2i

Trcjs Its: 19B6 Eull 2LOC 15B7
LOANS (4)

Nationwide Dido loc Do 11'd: 0 9 65
I2UDC 5 B BS Inv Ind IlptLn SB

Do 10 JDC 27 BIBS
FOREIGN BONDS iji

Chlacw 4<:pc 1B3B Do Spc 1913
Do 5 pc 1912 BANKS 111
Brawn Shlnlry

BEERS 111
Fpr&hdws Buttonwood

BUILDINGS (41
B^sgrrlooc Brice Qcifton
Bcrkclcv Group Lo«<?ll iV. JJ

RrntoVll
CHEMICALS 121

WolilcnlKrlirc R.nk
STORES tlOi

Rental Is tine raft Kllgaur
Body Shop inti Our Pnce
Fine Art OrvrkiD Owen Owen
Habitat Moibcrcare Simmon iS.) A

9‘:KLn 9B-01 Woolwor-.h
Home Charm

ELECTRICALS (41
Microfilm Retrro Scamromc
Sarasota Tech Telecomputing

ENGINEERING <41
British Sleam Crown House
Carelo Laird

FOODS 141
ASSOC Dafrlec. Do A
Cullen's Stores Meadow Farm pro

INDUSTRIALS Cl 91
Booker McConnell Pentos
China Light Photo-Me Inti
Christies iml Reuters B
Crean iJ.J Sandhurst Marketing

1SKS t^rAU."a?**
Ectcl Sj?ona
Halma spring Ram
Hunter . Valor
Morgan Crucible- ^MOTORS n>
Lucas Ind* •-* ' jressues
Woodhcad CJ.»

NEWSPAPERS (XI
E Midland Allied A Morgan Com
Link House

PAPER (4<
Assoc Paper Lowe Howarc-Solnfc
Brunmng ReitjCia Wnddmgtan O J

Country New T
New Cavendish
Tops Estates

f^T^Tpark
TEXTILES l»

Errt Mohair Sekers Inll
TRUSTS 1X1

Channel Islands Cap Henderson Admirls
Mid Wvnd inv

OILS 121
Burmah B'rpcUnsLn Falcon Resources
199106

MINES (2>
Aust Hydrocarbons Kitchener Mining

NEW LOWS (18)
AMERICANS tl)

STORES (1)
Cent Illinois

Sumrie Clothes
ELECTRICALS (2i

BSR Inti Security Tag Srs
INDUSTRIALS III

PCT Star Computer
Ramco Oil

MOTORS (4)
Plarnons (G. B.' Bramall (C D.I
Dunlop Les Service

TEXTILES (21
Lyles (5.1 Munton Bros

OILS (2)
Moray Firth Texaco 4»,oc Cry

MINES I3i
Anglo Dominion Petal ing Tin
Pahang

EQUITIES
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la

= O.
S a
ots
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< 0

si* 1084

« High Low

!
*£.

stock :a^
1

+f r a za
£3 £S?e

o> r, k

11)6 F.P. 9 11 171 136 *Addison Comma. 2p 171 *i bBl.-i 3.8 1.S32.S
140 F.P. — 15D 144 * AIICR 147 -1 D06.3 1.9 6.3 11.7
-.87 F.P. 22 11 93 85 Appl«(ttrc'A,*P.'lDp 88 -4 pg 4.3 : 2.4
IDO F.P. 23 11 130 102 2-Brcakmata lOp . 102 bg-’,5

1105 F.P. - 135 115 *CVD Inc 5D.01 ... 130 —2 FS2.0 -- l.J -
F.P. — 255 165 •^Checkpoint Europe 165 — -- - 29.0

US F.P. 5l2 163 134 +Cmlon Lodtjr lp. 162 -1 PS 1.73

F.P. 2 U 120 100 Domin' n InL High Inc. 113 16.0 - .32 —
F.P. - 22 15 Do. W.irrnnln. 21 — —

78 - 92 B6 . C2.8 2.5 4.4 1*0
1197 F.P. 16 11 226 312 j-Kiwtal Whiting bp. 223 bg7.0 2.S 4.5 11.4
c r F.P. - 31 24 s-Hoaltn Care S'rvic's 24 — - -- fl:.5

210 F.P. 1611 358 304 Iceland Fro:an F.lQp. 350 -1 B6.0 2.1 2.4 :o.b
'145 F.P. - 190 160 Mnolcm 10p. 165 tig 1.5 5.4 1.2 JS 0

F.P. - 113 95 + Klark TeknlK 5p 110 uO.ti 0.0 JK.7

r s 1

7

F.P. 23.11 147 3 JB T’nolosy JOp 145 ug-.SB 3.9 2 5 '4.4

F.P. - 32 27 4 2 —
140 F.P. - 153 149 P.S.M. Infl. 153 — 1 pg 5.23 4.0 H.2
-.70 F.P. 14 12 82 74 -pPInsrnec 10 p 74 og3.o 1.4 5.0 9.5
10 F.P. 16 11 lll£ 10 Second Market Inv.Bp 11- — -»

140 F P 10 12 200 184 4-Sliare Drug 10p ISO udl.7 3.0 1.3 12.3
-.90 F.P 6 11112 96 +T. & S. Store a 5p.. Ill P92.62 2.1 3.4 2C.S

'110 F.P 30 11 125 113 «UDO Hldns- IOd . IL‘5 u3.75 2.0 4.3 ln.9

! ’ F.P. — £38 v. L'Se-fy WcsMnen-Kon.'DFi.CPx S?.: -i, Qji.ilr 2.6 3.9 13.0

FIXED INTEREST STOCKS

Issue = 3
pi 1C- o ^

19;

-tec High

B1.574U0 10 4 33%.
F.P. 2 12 205p

|F.P. 12 12 110
'100 LlO 24 1 101;
• ‘ F.P. w- 109

99.101 lSO 17 1 34
‘99.199 135 15 3 28->ii
1 yu.it>. ijs 22 11 53,-

F.P. — IOO'4
- F.P. — 1001:

?;
I
“ o + or

SB in African Do«. Bank IT.- Ln. L’OIO. 33V

lUb Estate Prop. Inv. lO; i Ciw. u4 V I. 10‘J
61:- FolReatonc Water 11 ' *. Rod. Deb. 70tu ID'-.

106 Gable Hce. Prop. ID;.- Cnv, Llns.Ln.'^i u'.‘ 107 . ;
SB -u Inll. Bk, lor Rncon. & Dev. list Ln. -0 1> .14.
241; Lon. Shop Piod. 11-7 1 st Mort. Deb. l-Jld -B . . • in

12 Marloy 11 '.n Deb. A'».
00>. Nnticnwido Bldg- Stic. 1 1 : Bds.>-> 10 lit- 1LK> - • -j

100,. DO. Hl-ip-. Bds. 11 UK!?, tw.. •

Nil — 9.3 Normans Grp. (V,-* Cnv. Uns.Ln, 53 JDO-* 3 I

• « F.P. - 56 63 Peel 10- Cum. Prof. 50p.. 54 - J
F.P. 12 >7 9ppm Sppm Plant. A Ben. 9t Cnv. Uns. Ln. IV99. Ippmmr F.P. .'6 4 129 115 Racal Elect 7: Cnv. Uns. Ln. 70C4 14 12H'

97.006x25 29 3 29 24v Slough Eats. 1 1 igt Mort. Deb. 701^ 211

100 i]0 - Ida 10 Sen'ld & Sth. Shiolds II -vDeh. 2005. lOU
91.976 L 23 27 3 23 !, IB 'Sweden ll!. Ln. 1012. 23*. . 1

F.P. 8 1 11b 101 J.Tops CMS. 7i.; Conv. Ung. Ln. 2014. 114 I

RIGHTS ” OFFERS

£ s Latest
issue
price

0-3

H
Renunc.
date

High

Stock

Low
|| +JP
o “

80 Nil 3pm i:pm Attwooas . . 1 pm . ...

38 F.P. 12.11 . 49 - 42 Baynes .Charles- lOp.. 49 .

2

OU N-l 13.12 10pm. 5pm CainDrinn A General . 5pm— l

110 Nil 36pm 27pm Do. Cap 71. 0 . 27pm -4
240 F.P. 15 11 323 293 .CASE 20p.. . 305 . ...

30 Nil — 4pm 3pm Jacks iwm>.. 4pm 1

. ...

205 Nil 71

2

14pm 7pm .Sovereign Oil.. . . 7pm
205 • Nil 19.11 127 118 i-!>Tolevislon Services SOp. 122 -1
170 Nil 6/11 100pm 7Bpm -frTops E&t8. 10 p 100pm .3

OPTIONS
First

Deal-

ings

Last
Deal-
ings

ACTIVE STOCKS
Last For Above averaga activity was noted in

Dedara- Settle- tho tallowing stocky yesterday.

Closing Day'stinn ment
Nov 19 Nov 30 Feb 21 Mar 4
Dec 3 Dec 14 Mar 7 Mar 18
Dec 17 Jan 4 Mar 21 Apr 1

For rate indications sec end o/ Henson TrU

Share information ScnicR
First Last Last For
Deal- Deal- Dedara- Sciile-
ings ings- • tion meat

. j
Nov W Nov'30 Feb 21 Mar 4i,d®",ck

Dec 3 Dec 14 Mar 7 Mar 18
Dec 17 Jan 4 Mar 21 Apr 1

For rate indications see end of
Share Information Service
Stocks favoured for the call

included Combined Technologies,
Energy Capital, Tootal, Danks
Cowerton, Stylo. Lincroft Kil- FDIDAY'Q
root. Strong and FLstaer. Aran ll,UM * ®
Energy and County Properties. ArTIVF 4STOPKCS
Puts were arranged in Dunlop "v
and Westland. A double was
struck in Polly Peck.

Slock pnee chungo
BPCC 16j + 3

Dobenhams 207 - 3

Hanson Trusl 266 - 5

Lucai lnds 368 - a
N a iWo st Banl . . . 555 —
P. ti 0. Dcforrud .. 305 + 5

Rjcel Elects 2lr3 — .

tiSedgwick 279 + 1

Strong and FiShcr 150 + 5

Tate and Lyln 430 + 8

Woodhcad fj.) 38 + 4

Woolwonh 503 + 17

RISES AND FALLS
YESTERDAY

Based on barqjins recorded in Stock
Exchange Oflicial LiSS.

Na. af Fri.

changes close

British Funds . . .

Corpus. Dam. and
Foreign Bonds ...

Industrials
Fin. and Props. ...

Oils

Plantations
Minas
Others
Totals

Rises Falls Samo
4 89 11

25
223
68
28
1

19
S3

419

4
297
148
43
2
89
64

49
895
315

5fl

14
72
SB

738 1,499

Slock
Dcbenhoms
Royal Insco ...

Burton
BP
GUS A
Hambro Life ...

BAT Indk
Lucas Inds ...

Assoc. Dairies
Dunlop
Energy Caoitaf
In! Signal & C
Smiths lnds ...

Burmah Oil ...

16

ie
15
14
13
11
12
12
11

11
11

11
11
10

210
517
303
503
660
455
27C
260
1W
27
41
282
6«i
203

Day's
chango
-M2
-M7
+ 15
+ 13
-MO
+ 12
+ 11
+ 7
+ 6
- e
+ 2
*10
+ 11

+ 3

1 LONDC
i- I

|
CALLS

>N

PUTS

FRADED OPTIONS

1

CALLS PUTS

)r 1 1 Option Jan. 1 Apr. Jiy.
|

Jan. Apr. Jiy.
|

Option
|
Nov. Feb. Mny

j
Nov. Feb. May

B.P.
1*503

1

390
420
460
500
550

123
93
60
24
8

128
100
65
35
17

73
45

2
3
9

18
53

4
6

14
27
60

S3
55

Imperial Cp
1*168.

140
160
1BO

29
9
1

34 37
19
IQ

1

1

15 IJ
4
7
20

LASMO
i*355i

280
300
330
360

7B
50
28
6

B7
68
47
27

76
53
37

1

1

2
10

4
ft

17
28

14
20
3bCons. Cold

1*502.
460
E-30
550
600
650

60
35
17
9
2>=

70
42
24

77 1 6
50 |

19
30 I CO
— 1107— '157

16
35
72

20
SO
BO

Lonrho
l*155i

130
140
160
180

26
16
1«4
t

30
21
10
5

24
13
5 If

O'i
0-(
6

25

->

5
is
28

6
15
29

Courts uids
i*124l

no
120
130
140
160

18
10
5
5
2

21
15
81;
41;

17
11
7

2
5

10
18
38

3
7

12
20

"&

14
22

P. AO.
.*306.

260
280
300
330

47
27
8
1':

56
37
22
11

60
44
29
17

llj!

5
28

?

1

16
32

5
9

21
39

|
Raoul
1-270!

200
220
240
260
2B0

73
52
32
12

1

78
68
40
24
13

64
46
32
20

1

1
1

2
12

1

2
4
10
22

3
6

13
26

Com. Union
ClGBi

160
180
200
220

18
8
3i=
2

22
14
7
S

26
17
10

6
17
35
55

10
20
37
55

12
23
39

R.T.Z.
i*629i

soo
550
600
650

130
BO
3D
ais

142
95
67
30

105
68
58

1

25

I>J
9

IB
45

13
26
62

C.E.C.
1*223)

160
180
200
220
240

68
48
30
15
7

74
54
38
24
13

46
30
20

2
2
2
7

22

2
2
4

11
26

6
14
28

Vanl Reefs
l*£104i

90
100
110
120

14i :
5
l

01;

IB
12 Is
8
6

20i:

18'i
l
-°i

O'i
1»4
6
16

41,
8

13
19);

5 1"

10
16

Grand Met.
i*313i

53
37
22

300
330
360

22
7
3

32
14

7
25
52

17
35

20
38

CALLS PUTS

Option Dec. Mor.
|

Junej Dec* Mar. June;

I.C.1.
i*6B8i

500
550
600
650
700

166
116
70
36
12

170
120
BO
46
25

56
30

2
2
4
16
46

2
3

11
26
52

34
62

Beecham
1*355)

300
330
360
39D

60
35
12
3

65
42
22
8

30
14

2
6

18
40

4
10
23
4b

38
47

Bass
1*428.

360
390
420
460

75
48
22
5

BO
S3
27
12

85
58
32
17

2
4

13
40

5
6
22
45

8
14
37
SO

Land Sec.
(*304

1

280
380
500
330

47
27
15
4

52
36
2S
8

43
30
14

1
3

10
30

3
6

14
35

B
17
36

Do Beers
(•F4.B0.

4b0
500
550
600

45
20
10
6

70
50
33
20

85
63
40

12
57
75

27
60
90
130

37
70
100

Marks & Sp.
<*1221

100
110
120
130

35
17
9

39
21
12
7

24
17
lO

11;
3
5

12

3
5
B
15

8
12
18

Guest Keen
i*1B5i

140
160
l&O
200

48
28
11
3

62
33
17

39
24

2
2
5

17

5
5
8

20

8
14
26a

B Shell Trane.
1 1*653; BSO

600
650
700

92
47
22
8

98
62
38
20

73
47
26

5
12
87
73

a
20
35
70

25
40
82

Hanson
t*267i

200
220
240
260
280

6B
48
28
14
6

71
51
32
19
a

54
36
25
13

11*
2
3
9
19

2
3
5

13
23

8
5

17
25

B Trafalg'rHs.

|
i*306i

260
2 BO
300
330

48
28.
17
7

53
56
25
11

31
15

3
4
18
33

3
8
15
34

20
36

Jaguar
(•212.

160
ISO
200
220

55
33
15
4lj

58
3B
24
11

44
30
18

1

4
IS

3
9
17

5
12
20

1 | Tesco
1*213.

1BD
200

86
16

39
20

43
27

2
4

3
6

6
11
19I 1

CALLS PUTS

| | Optm Nov. Feb.
|
May Nov. Feb. May FT-6E index

1*1167,
1000
1025
1060
1075
1100
1125
1150
1175

178
14B
123
98
85
63
42
26

183
157
13S
112
9B
78
60
44

no
88
75
60

1

2
3
4
5

11
19
2ft

4
6

10
14
22
37
35
50

27
35
53
66

BAT Inds.
1*371-

240
260
280

33
13
3

40
24
16

|

45
30
22

‘.-.I
12

4
10
27

6
13
35

Borelays 1

i*5C»9.

420
460
500
550

95
55
15 1

1

102
67
37
15 1

107 1

50
27

|

1

1

3
42 1

2
7

20
45 !

4
12
26
57

Hoy. 18. Total Contractu. 3.667 Calls 2,504. Puts ] 163 1
* Underlying security price.

’
' B
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FT LONDON SHARE INFORMATION SERVICE
AMERICANS

iw
M* LOT Stack

* wj n* ! rw
- I GfMt ev'Gfi

1984
lot

BRITISH FUNDS
MStack

Met
£

rnrid

tot I Rad.

'Shorts" (Lives up to Five Years)
101|'t)TrcdS. 15pc 2925™~
100 E*dL 12k C«- *85

.

-Oitaas 3x1985
99%fTreas ll%pc 1985—
%i}TreasBtipcC«'B5-
'WyiidL 12%pc 1985—
OTiJEaJLUVpc'Sb,
OfcWrea.lftrtorlW6_
Surrws Sac 1986
96% ExCl 10%X Cv *86—
994 Treas 12pc 1986
93% Tress 8%pe 1594-8&tt -

10Z|'< ErtLl4x 1986 „
85 Exdi. 2>0c I486

10011 Ex*. 13%ss 1987

94% Trees 10%pcC« *87

83>i Eh*2%pc1987
94%Exdi.lO%pcl987
87 rtwtojbi-pc'as*?^

—

92% Tran. lOpc 1987—

_

BlifTraa Sot 1987

97UTWB. 12pcl987
07fiTraas7%tKl4S5ft8tt.
925&dil0*M<t;'88
89it neas9%pcC»'88
77 rrawt3pc'7848_
83£.Treat 9%x 'SB

94u Treas 11%X 1989
875 rre»9*a*Cii».'B9

901? Treas lCPzpc 1989
TO% ErdUflpe 1989
94WExdi llpc 19S9
77%ITrtsas 5x 1986-69

MB.V'-i
«&«?&

Five to Fifteen Years
|fR» 13pd99W-

12%ocl990_
1 100*1

100% Eat 12%xl9 ...

84% Tram 8Uec 1987-9Q» .

50% freas. IBpcC* 1990

—

W, [ms UUdc 1991

75% TrfngSUw -87-91#—

I

105$ %3% Daft. Hoc 1991—Z/
9B%|Tre»12%Xl992a.
8b [Ti«iaKl992

,

94ft T/taslOfe* Cvl992ft_J
95% Each. 12%nc*92—

—

106% Erth 13*21* 1992

9B*« Treas 12*^c 1993ft_
,

>3*i tadtog toe 1993ft
106%rrerelJ%Bcl993tt_
108% ncBM^clfMR-

,

( 106 E»*l%pcl994 _

J

%% Doft. 12**pc 1994___|
82% Treas9xI9Wt_
94% Trasiax 1495

58% Gas3x '90-95

86 Exth. lOUoe 1995—
102% Tran 12%pe 1995ft.
106% Treat 14pc "9b

JfSfSSi’ISSn
106*a EjKhl3*«pc 1996ft
MU Rednnnra(i3oc 1986-% _
104% TrassUUX* 1997ft.
87^ Each 10*3X1947
77% TrcaiBUpc 1997ft u
118*9 Each. 15pc 1977-

use=1

Index-Linked

inn

ia»
99%
104%
95U

101 Treat,feW
94*2 85 00.2x90
104*2 4HU Do. 2pc9b
99*i B8»i Do. 2* -pc '01

994. an Do. 2*3* '03

wu Da-axw
an OoZJsjjctN
91»| 0o.Z*2X'U
82*2 Oo.2%pc‘16

Do 2%pc'23

(297J)

*£3
(267.9).

oo&ajJ
010.7)4
ewu>, „ . , - ,

010.7)4 WcM, lid 130
(29CDJ UB*i— J071 124
0220)4 94 T-*» 3M 319
027Jl] 92 Mi I 300 314

Pronwctlw real redemptioa rate on projected Inflation at ill 10% and
ttl 5%. (b) Fiqiots In parentheses show RPI base month (or mdennq, ie

8 months prior to bane. RPI lor March, 1984: 345.1 and (or October,

1984: 357.7.

INT. BANK AND CPSEAS
GOVT STERLING ISSUES

106*. -% Voe
92%-% 4DJ
307%-% 3V
«%

"J*
3J*

96%« -% 321
ia -% 3J‘
97a -% XU
UB% 101
94 -% 30(
<2 l-% 300

(2)
5JB

93*2 BZ% Aslan He. BtlOUrcLnSJBj
122V 1Q5U Australia 13%£t 2010.
104V 93*, Da.ll%pcU2015
101*2 91U Eero Im Bk 11k Ln 2002-j
34>i Z8!2 Da. 10Unc2004(£30pdl

106% 102*, Ftored 14%peLnl986_|
112% 95% X-Are Dei Bk 12%x Z0Q3J
106% 101% inL 88*13*8X1986—14
109% 102% Do. 14pdj 1987
104% 97% IMysU 12%pcln *89 —
111% 9Z% to 16*3x2008
110% 103 HZMW 1987

103% 90% Ds.U%xZ0Ca
102% 07% Da 11*2X2014
106% 301% Sweden 13*aX1986 _
120 1 102 Sweden 13*ve La 2010—1

93% .....

122% .....

MBV--
100%m -a
105% ....

U2%._...
10«% .....

107%
303 +%
221%—
110 .....

98%-*.
201%
JW -%
u«n3+%

111! 1L22
1L43 LUO
Tl Hi lliW

H„l?

HOi LU3
13.76 10.46

1L61 1L47
12.92 9.95

1305 1009
1109 1U9
1403 13J0
mi loos
LL4t U.48
11-52 1150
12.73 904
1174 1140

102%
103
105%
101%
£2
90%

124
30%m
88%
85
26%
1021

83
,

98*4
101
92
65

373

CORPORATION LOANS
40 jBXUUpcI
99*2 BOTrtOT, 12*2X1485

—

49% Bunder 13x 1487 ,

96% CardtH 11x1486
72 JLC6%x199M8—
85% tetsb%x 14*5-87

_

UO jeeds 13%pc 2006

—

S3% Lhcmol 3*jDc InetL .

96 Lso.Cpa4itfcB445„
83% LCCSJax-BSO?
77 De6%xB840
22 Da.3x *20 ML

,

99ASMdert»d 12%x 1984 _1

201
!«%{

90
"

29

99i
88
S3
25%|

100

1114 1022
1129 405
12-50 1122
10.95 1080
075 1144
75i 111

11.4C 1UB
12.75 —
9Jt 10U
622 1086
837 1147
1174 -

COMMONWEALTH AND
AFRICAN LOANS

283

|HZ 7%X 1488-92

Do. 7%jK TB-tt
b-RhahacOTta.
Da.3*jpcSffiAMd.
Do. 4%pt H7-92 ASstO.—

|

omcaoqn).

83 9XE
94%te (Lit
UO _ . _
92
45

389
(iJO

297a ......

iomJ 99
lDffS 99

iow7
—

100*3 48%
97%
97%
97%
98%

100
1007,

100
1007,

100A3
iSl

LOANS
Building Societies

100a .....

99U
«Q| Do.lO%x2BJ£S

1
WS +.V"
99|J +A
99U+A

99UX +%
9983+%

ioc.iSv.
100 ,1kA99

Si
w3

Xiride 10%K 3J20C
Do. 10% pc 241204_
Db.10*4x2BJ^_
Oa. IOApc 18205 __
Do. 9ipc 25J.B5
Da. 9ux 15.705

De.9Ux7J85
Da. 11x3685

,
Da lDte 244.85 _|
0a.ll%X 15.785

DB. 12VXSW85
DC. 10%X 27AB5.
Da 11%X 4.905~

100
100 +A

14.79

1013 9J7
1051 1044
1026 HUB
1011 1000
9.46 9.%
9.76 903
982 9.43

10.93 988
1064 9.71

1119 1028
12.06 1012
1083 1021
llM 1016

Public Board and Ind.
78 I 70%UflrtC, ML 5K '59*9

1
TTljJ+% I 6.461

38U 34 MLMNT.3KV———I 38*jS-% 1 7JM
1L40
1086

Financial

104

si
109
81

2*
90

96% Do. line UK La. '63.

97 DaLL%xUBLLa*4(
73 Da 7%xA0b89^2 _
95*j Dal25cUB.Ln.19!
71 Do. 7%pcA *91-94

79*3 Do. SucA '91-94

76*3 Da 8%pcLn *92-97 m

102% 6114
193*4 10.M
104 *1 11.15

HWh 1L72
78*jid

U6>2
9ft£

11.'

S

7fa 9ftl

88b .MM. 10.43

in lOfttl

1L70
17 7(1

1160
11.40

ms
1130

FOREIGN BONDS & RAILS
*• *loh %| Bed.

- ( Grau I TleM
1984

Hfb Lew

16
17
16
13
58
55
»

12tW

312
93

161

S93

7
U
9.

i*
46
44
40
U4
vt
1WJ

Stack

4%xl898.
Do, 5x1912
Do. 5X1913
Du. 5X*» Boxer,

trees 7xAhl

Price

£

S41

80.6x355*. to.
De4x Mixedto—
h«S.'24to_--s

-

beeiand b*2jx *83-88-

64*ArelwB] 9%k *91-%

.

Papas 4k *10 to-.
Os.fix *83-88..

361 tf%™Ajs.2»7.
Tuna 9x J441

-

16 44

1
13
a
55
52 2
61
X2fcn +1

2%
IS3

120 ft
92% +%

310
86 IIM„ 6

161 582
592 9

(6-17

75.49

087
14*1
1174
1380
12J0
1124

1020
982
02.00

3SP, 26^ ftbbott LatoJj

24C ll%UmaHM<HJFJ
34% 22%JUcoa51 -
39*2 21% AOM CarpIl-
ia*! 13% Ann SI

11 731o todaW5c
,

5 10^ Mtw. tipresKUiOJ
20% lMjAnrHCAUllASl J
31% 2D%fcaer.NaLltes.Jl _

- 16% 10%fcfflfricaBT.aT.si-l
63% 43% AnrrinbSl
a*3 x5*jA-«ucfl—

30*»p li^ffcidTedfl—_

I

16% lOUBaekamericaSlA I

«% 27% Bsriran N.Y. SID
66% 4b% Beil AUmJc SI

2B% 14% BeUsoaOi SI

20% 12%jfBrttSwHS8
20% lrWiwraiiTirK.

32% 19% BrowXg-Fer. ]6*^
28% 16% Brenaridt CorpnJ

875p 5Mp Wu*csC«xutBr_
32% 24UICPC IboiI.ZSc

13% lOWCaJFM Ik SUM
|

56*3 34*JC«npbeO Soup 60c
3Wa 24% CateniBar TraaardJ
37% 27% ukase MTiln $125.
26% lTyOiwScal Hew Vorii ,
31% ZZ^fDwsebtwsMWsaJ
27*3 15^derJ6%
31% 19% CWcaniS4
34% 21% Cm Im. KL2S
22*3 14% Cofple-P. SI

28 17 ^ms. Foods 51* 1

—

573p 38ta Com. nllooaSS
275p 134p Kiwwrate0wa5axe.J
26% 20% Crown WLS5.

711p 367p Damson OH 40c
22 15% Dana Core. XI.
47% 27% Daa General™

llOb 60p VDerrea-Lock Medkd-I
42% 27% Eaton Corea 50c.

37% 24% Kxreaft
17% 331p Rn. Caret*. Aner.50c
21% 13% First Chicago X5

,

37% 24% Ftond* Pwr. 6 UghtT)
15% 11% Fluor Coren. 62%c J
42 23% Fob MotorS2_
25% 1B% GATX 62%c
49 34 Sen. Elea. Sl%

.

50 31% Gen. Foods Carp SI_J
45 29% GiHear SI.
20% 11% 9l Western FhXl |

51% 34% Honqnwll S180-
18% 12% KokUbi Inds lac-
40 33% Haastoi NaLtas Si I

zr% 16% HottW fE. FJ SL_—

J

105% 72 IBMCorxSLzI
33% 16 rrrCoreB.*i—
34% 26% Ingenak-Rand 3

15% lOUtosilcoJl.

18% 12% IU lnwLSL20_ .

34% 21% LniftcrdCrea SI —Jn% 13% Lone Sear Iwh. si_J
26% 17*^mbUBaLM SOJ5J
19% lziawis-
29% 17%Manaf.HamrS7%J
26U 16%faen« L»nch81.

SSOpilOlt

_ 3mJH.cc® Con*!.
61% 4Z% Morgan UP) *23.
61% 4)U WNEXU

.

13% 8tUp Paofie Gas 6 Elec S5_|

57% 36% PapflcTetesisSOJO.
35% 23% PeonroO 83*jc

.

36% 22% PUbbund

.

21% 13% Pldlflc Snr. EL 0 Gafl

.

60% 37% (taker Oats 15—
31% 23 Rep NV Core* S5.
14%97ia RnrertSS..
24% 16% Rockwell ltd. SI.
38% 19% Rotr Ink Inc SI.
13% 9380 Sadl&FJS.
47*4 27% VShellOdSl.
57% 38*j Soxfewestem Bell SI

.

Caron SOJO.

BEERS, WINES—Cont.
»«

J I I- or aw ; ; nd
MW Lot I Stack I Price i - 1 Net ICV.&VM

S“V- !*»i- ! «90S: 22 W 102
204 1 128 iWhibrud *4— 147 -2 1 fcJS £5 1 45 'A2

;

206 W3b.4.Dodlrr „
1220 iVeux Brew '6* 50p .

De.Nsa.V.50p

252
£45
14ft

1685 30 : 3.9 UJ
55 U : 32 :21.9

Sfti 20 54 U.g

— Qlj

^Eje
HI— J 8.4

S2.W - I 82

g
—

j

JA

BUILDING INDUSTRY,
TIMBER AND ROADS

! 253 k3
j
tlOJiL4,5.7i93—

j
W ! ....

i
L7 . 52

j
92

SL2d
SLM

SUM - 3.4

29%-%
32*4»-Mj
14% u;

njd —

ei mi
<1 xi

S2D0
S2J0 —
*144 -

sgat^T

34%-%

25%^-^

SySpnryCarOrS
29ySanCo.lac.Sl411

624 42VTRW lnc.51%.

31% 25WT«nreoS5.
184 135 T Do- lOpcULStk. 91-5_i
31% 23W7eacffS615.
34 2S%jThae Inc. SI . ..

21*1 2DMTracor50-33*)_
22*, IVJTra&auefKJSl.
46 35«Ur*JO Carbrie SI

.

33% 144Utd.T*
23% 17 |V(JS Steel SI,

56% 39 W5 W«t| .
314 20*j|WaalwardiO% 1

253 186 )AMEC50p.—
202 ]157 WrtemCpntL
31

j
15i;auii*aPtjm5e 1 X6 i+%

35 22 •Ajt»I®hw9j J a |

77 33 ftnsirflelOa I

"
•1U * 81 knwoax . , J
337 1 232 SPSlnfc.50p.
ZOO 124 IBaTxnage Kna

J 2D0 1+2

45
j

27 i£ailTT(Benl lOsJ—Ij 30
1

188
;

73 iBarmDfi.lOn J

162 1 115 Mlwij
72 55 [BenforfM.lOp.

133
j

46 Werirrley Grip i

63 45 Ben Bros. 20p.
,M6 |344 EwadrTsZOpjT^l

495 - 355 ieiwDrtfcCl
2)6 1 184 BreetkHLime

46 SraMawt DoCe? lOpJ

66 teBfiEA„._
47 [B-L Dredgeg
15 rB/own Jloa. 2tb,
57 Brownlee

fO fcyOTHia®,—
1 12S Bwnen & HaBzin

9) CJtatradRX.AlOpJ
50 £arrUoto)
<7 Cmtent-HBiaSSEne I

42 uooCer Grasp
I Z32 CosuiaGiBfP
1 174 ICsamrj-side Preps

,

65 ICruuch COJ Zto—
<7 Dew l Gewjpf)25p..._

52 DmqtxatabLUl—

4

12 34)uitonGreun5g.

63 Erith —

_

75 ^EtrtrBajitaMlr_J
47 lFeb.trel.10p.

83 1 DaWlOp.

— I 50

CANADIANS
B74p
125c

Si
586a
17%

39%
15%

1776
12V

S'
10%

767p
97*

140a
33ta

12%lfikJlaotnsal S2.

1984
Hgb Lot I

U%to.KEnU|.
‘ pOoaMe Eagle ll_L_

ptchoBajIfiaes™
FGtccnwkhResbx-
KuBCanJ
FHawker Sid Card

—

13% »HoBngerS5

19*J

pPscntReH.
13% BOCfci PMaAlgoai
20% 14% toy* Bk.Gao. |

31% 22% Seatranl
Tvoata-Deia. Bk|

|

VTramCan Pipe

.

Slid-

20d- L4

6O1

SL4C
UUS20C

55c

|S2DC
ussaa

5Zd-

-7-9

BANKS, HP AND
LEASING

Stock 1 Nee I*-"! M !p»r

372
£97%l£67
178

*—
100
32S
02
245
428
575
445
550
125
56
69
1280
£24

12%)
004

*

M7
,

348
59
66
185
340
72

310
178
460
552
42

620
427
£85
cue
260
620
£72
S20
246
910
370

271 Imcsai-
WgeoewFUOO £80*4+1

120 Wed Irish _ 123
70 tobodberlNJ 50p 4 754—.
250 Sk-lretandQ

750 BaokLcoai I £12
186 BLlOTnllUIOid—J 219
226 SaXScxtaoda
433 Sardaisa 515
300 boom ShipleyQ_J
405 CHer Allen __J 540
74 [teL J. RMbschUd
22 DaWammU—_| 31
44 CB*eD»*rtZlj. .

110 ten. Bk id Wales £1J 1U
720 Com'difcOMia J 935
05 [*hvLHhk.KrlOO Q5%|-%

7 pOTwtC P-l 12*3.

£301*34-%
98

£79*; Detesttie Bi DM50—|.

91 Enghsh Assoc.

62 First NaLlQi
18*2 IFM PMXMgSOcJ
SO toradNautZ—

J

42 taadeD'iMryfta
Cokness Peat

120 Hanbres5p_
235 HIH Sred.
48 1oogStoBft2ftD_J

220 tosephlLeoia.

124 Klng&ShaxZOp
320 KleWwort B.L—
417 Llopdsa
24 HaiBOB Ra.2Cp_J
340 tetxrSetsZIZ]
275 UMiodO
£72% DO. 7*2X83-93
£87% 0aJ0%x93JB“
193 Mat Aust. Bk. AS1
403 Mat. Wed. £1
£57% Dunman Bsdr £2D
S15 RreebbcHteSASUJ
142 Royal Bk. oTScot
625 Schraders £1

260 SecamteUCa—

.

£44% £28% SecPadflcSIO-ZI]
71 47 Snttth St Aatrrn

-

574 440 StartKauri £1.
780 610 IMaaDtaca

—

£38% £23% Wrih Fargo SS
]

215 WesaiKSAl.
195 tWwmS20o_

369

hi

75
22

323
42
50
145
300
68

2X3
1744..
375
515
24
430

E7B%4-.
£Mn4-»

555
£71%)
06
226
TDD
350

,

£41%)
62

740
£36%h l»
Z70
220

Q» 4
«&,% 1_B

(Stum 3.9

t3i -
(UZ3JH -

10J5 -
1914X 3J
T24X 32
85 —

gsaot -
H4J -

W —
75 21

»12* -
*01541 B.9

*244t -
h2.nl 24

L99BJ3d
|1Z(

(125
ZO.L58

ISlOJ
|hQ44l

11125
1825

ltl2C
1*23.75 3£HU 241
UJ H
255 ia
IU7%%61hi
talft44 6UJ

BZ5. 11« 51

075c
4t7.* 43
163
200

0*2.40

4ft
281 1ft

3U
0*216
TU2b«

«3ift

1si
51
7ft

8.7

6.7
7.7

6.7

4.7

6.7

2.7

7ft

71

7ft
9.7

4ft

5.4

44
40

3dft|

51
43
L7
51
51
6.7
6.9

68
46
bA
6ft
40
im,
7100
12.4

71
6ft
63
47
4.7

3.4

83
32
10.4!

89
86
3l9

7.4

28

81

E51U06 peffcreFrlOO
62
32

LBS
112

57
IBS

178

438
43
177
£210

9b
242
56

233
415
283
319
420
390
157
190
187
121

163
175

400
68
391
385
195
197

133

Hire Purchase, Leasing, etc.
1<5 iWaSJe Leasing 5p_|

'

21iJCMtk%mdgt) ufeTJ

47 LntLScoLFrtlOp—I 55 i.

25 Wtwgae llerc. 10p_
142 tPrar.nnacU

For V
'

F«

tl.MUfli 150 1-3

BEERS, WINES AND
SPIRITS

300
29 36
110 145d
62 Fi-flpjfc-fii £382 QRVk. ?45 15.4
70 BodmgiaB 72 iMlfc T2ft* 26 5

J

2DB
40 BactoYsBrew._ 51 1245 L7 70

157 B*taerilU»JSp 167 -5 4« 3.7 43
S3 “ t.TI 410 12/ 78 40
250 2SD 18* 1A 48
244 Damon50p 292 -5 UftS 6.7

300 riFder Soto Two.C 348 525 <L7 Z2
117 fe™ajWMfc,_ M2 -1 14 ir 79 40
140 156 ,IU| 4.1! 29 40
116 in -1 IWt 32 4ftm mri 33i 23 42
130 immotdon 130 — 41 28 ?-9
130 l-y-l

1

145 m.K% 2ft 4ft
£10 375 1676’ 30 10
44 56 1IUl IT’ ?7 4.5

315 378 Ml’ 16 71
220 346 16.C 3ft 7.5

153 'rr-rtm.rm 156 _... 40 3.7 37
98 Scat& New20p 133 533 22 58
20 Iterate 20

4ft

7.9

!f I

12*6-21
; t >68

iS 18169*30
7 Qi 3 4 ;

3 < 10ft

TV2512J -3.7 111
IU « !8ft

: ft

76211 '12115.9

m ft !80! ft
! 3 75112178 15.7

c36'26
f
4J

,

:U4
OJ& 0.7 71 381;
OlJPZft 54:141
39.0( 29 1 5ft

1 78
a.<F U I 63 -16.9

32! U [6.4(17.7

30 ft 238'
ft

40 2.7 52 : 9.4

EH — — [63
IS 2.7 B5 1 61
13 2.9 6S,'6.9
815i 11 81 Iulb
301 21 1 82 71

K124! 4ft j 2.9 [104

J"aS”iS!“ms 2ft I 5.7 - Bft
M 635 4ft

j
31

j
71

50510ft
-• “ •

5.7(13

H2.65IL.9

Federated Ho&re] 5tu
Firtan Uoho) 10a__

]

French Kjfr_

(3p-
GiCbs Dandy A lOp—

1

Sleesan (MJ)
ST Group lOp.

[HelrcalSar

.

Do.10pcLn.l3 v - £114 T_.
Heywood WOkams—

230 Htggj&HM
28 iHnard Skit lOp

106 ‘lDC2Qp.

TZJW 31
Tift* 31
T<£.4^2ft!
h35

1

162 Qwftk Jodnsen-

215 hn6U.I.
14 W^yptam.
87 VJerertngs ASftQ
75 WoffltanoePbJOpJ

C23*Jubnge Cap. noo ZI
136 LongUttnl
185 Latham (J.J£1
196 LsMCKelW.I
70 Leech (Wm.)20p.
15% Lerlond Pjtfm

59 LKteylFj.CJ
88 Hha & Cijdeside

156 LnriKYJJ
167 itcCantgA Stone 20p
85 rMcLaoftdW&H
106 Magnevi SU»s._
143 Marten (Hldg)

184 Marrhwtri
172 Martians hjMb

]

89 Maunders 1 Joftiu 20p
72 Mar&Hasseft
89 Merer lot

66 MIDury.

15 Miller (Stas) lOp I

104 MooktA)
104 MowfraUI .

480 (ewantWIQ—
72 NotL Brick

425 Pearce 1C. Ml-
84 Phoetua Thabar.

190 Poetess

330 RMC.
18% Rarer In*. lOp-
55 Htamn

J
220 Redlaod

[025 Redlaod (£ WmitO

.

1 105 Roberts Adla«l_

,
26 Rowteare lOp _

1190 RLbereM -

,

45 Ruq6y P. Centra
1
110 SGBGrOap—
57*2 5h»pe A Fhber.

12 SheNieid 8ritk_
310 SindalKWoi)
47 Snort (JJ 10p_

406 rwnacSOp
66 (TarHorees

—

28S raytw Woodrow.
76 rUwyGreap—
255 rraTO&Anwld-
a rrraH0Mngsl0g_l
188 TrertH —

,
48 TrorelCamrJIOp.
125% UBMGreop
33 HMCeranreDeis2Sp-.
27 Veths Stone lOp

—

1 120 Wbreptw .. ,.

t3 Ward Hldgs. 10p
55 OaDeW.
81 WrertaftonObosJ—

j

|162 WatbBUce.
62 Wetteraftres

32 HOggresGra«10p_
1158 WBsortConwMy)
95 MtopeyMeo).-

F3

??? f+5

86 >206
13ft 1 82
4.4 I _- “AS
581102
100: 5ft
3ft 1124
43 HOS
92 1 4ft
52 [164
60*7.7

<of lj 92ada
L4> L5 80 Inure

4.05) « M I ft

33* 2ft 40 1 13.4

15J 30
1 30 iiTa

1U3)2L5| 5ft toil
01(TH
T5ftl3J

T1L0I33
1037(52

TC6.73* JL4

TSfti 37

hs

+1

sSj-l"

K3

60 1.9

0ft5 62
17J 29
15J L9
<Sft 13
1*20 28

at 4.9

d3.95 ft

tUft 30
,

d4i 21
1*1225 23

14.4 28
1683 48
081 U
70 43
25 45

lift 13
03 13
TU 13
OUt L9

|

K6J4 3.9

6J6 L4
14J 29

119)8-1

- 38 -

CHEMICALS, PLASTICS
“M+s*

378 -2
48 —
S4S% —
£48%

1

128
97 -1

triKD% 32
WL4 4.4

15X 28
1325 28

AkzoFUSO
146*2 OH-dCoOcMtslOp

|
202 fcnerkaat Iret „
86 Anchor Owmfcaf-
48 know Cberelcab.

£39 JASFAGDM50.
£40% Bager AG DM 50.

1 104 Magda tax.

—

83 SreriChreHlOpL
11 5rit Bemol lOp-
56 W.T»PnLUfe

—

74 Waning IWJ
|151 CoaStrGreop.
85 Coates Bra_
70 Do. 'A' NV _
21 Core (Horace) 5*>

|

92 CradalnLIOp.
52 CradaixDeid

1

22 FDebsar GLreqi

[156 EUs&Ewrted
1

59 HahHadUJIOp
335 Hickson taiSOp-
413 HoeckreOW 5
QM
926
41% Do.5pcPt.EI

[236 Laportctads-SOp

60 LeiX lifts. 5n

—

91 mdrenlOp
1129 UoreeaaHIdgL—

32>i Worley (a HI 10pJ
£17% ton Ink. WKr. 20
£26 tarsUreABFrefVJ £30%)
187 Pfysu lOp 228
200 bream Wot, lflp 230

,

120 tanukaiOp 143 +1
303 Scot** Ind. £1
53 S’** BPD L1200Q—J 80 ~
90 StnanPtasKs _

,

12 (lugar Btedex lflp J 19
117 IhufctMkolrae RWt J 172
38 Works tftenw

97 d2j4X28 3L6 142

Si mu

30 83

2ft [30.9

3JB47II

DRAPERY AND STORES
—| 58|5J |23

till 28 43

360 UR Hldgs.
.

IS ftoisJeMferyHp-J
24 MtoonelDp
8%fcrexrDay20|i.

50 fcrascmi«5p-
32 Da W Se

600 fAsprey
88 BeretieUl'A’—
40 BereallslOp

U%BantanoK05a
145 *8odj Shop tat 5p(IJ
15% 3olt*T«.5p—
40 SiCTMr—
181 Brit. Home Strs._

150 Bram<Hl20a^
ZU BBtoaGrare SOp-
29 CalrdtAJ _____
59 Careore 'A* ZOp—
28 CadtetlSJ lDn
66 KasdellLBJ
335 Dtarek-
46 Coob. Enq. 12t«-
83 Courts ‘A‘,

216 Cotre*-

12 Mr Brail UrteLUb.
. 141 tabenaara

115%) 81 Dn*int(IJJ10p_ 99
215 fares GraoplDp 379
89 fadriB W65S—_ 213
34% EHs A GoldUp
68 tapke Steres.

105 EualOp 121
26 £nanH2Qn 30
47 FkwAnDm.5p 79
21 romiH'lkdlOp
143 FarndnstrelOp.

IM FoflgBrg
8b -rccram-
145 FfreXhCopcecdaiSpl
« WnmHItawland)—

)

m KeeiCeciO ]

31 tGee-Rosea5p[ 1

- . 76 Eehr (Ajj 2Dp_
210 1140 fieri (SJU lOp
101 1 51 OoMwigA

11 SoodoaiBr.5R-.
66 Grattan

493 Gt Ureetrsal

483 SUSA
S^jWrewa Backs lOpJ

254 KabttailOp..

KL74 Da.*xCre«m4(
|U8 Harris OatCTswar-
63 HINanaiUp—
18%HotaoeLtM.Up_

.
23 HereiipMBCAJlOp—]

[210 HepworihUJlOp-J
23 HclteGraai!

.

|
U4 Hrene Charm lOp I

£93 Do. 7pdj 1997-04;

1 220 KanofFraMi-
98 N«M0fUrgse.
66 UtBBfEiwBUlOp—

I

K2

285 08 17 fcStft)

205 ft8
17ft 12
34 29

1-75 2J

Uft 22 D.7

Oft

r-i

h?

(0-908

252

7J SX2

Financial Times Tuesday Noyemb«r ^1964 •

HOTE LS-r-Contfnuedf ./ -

.

1 mrW JS:IcJSilW'

KrtfeSfeie^^MS^
DRAPERY & STORES—Cont.
2984

H*9h Lot' Stack

52
54
:<a

325
12S
153

Z2
U5
za

35 -HefaUstniSs
J

31"-laeresPnde2Cti—
' ICO Let Cower .. 1

1*3 Tjftren
97 to. TWO Vtg

63 i,acr± K. ISa
130 MFi FcrtonelCs
99 WariH&Sccmr-

113 jMreesU.)
1*3 1 120 MinettiLefl 3S

—

12a 70 riSSNe-tlk
S3 I°G .'b dre. GotaBnnbs

325 aft5 CnrarlG.) "A"—
3CB .215 CorPrcrZ*?
1SZ 223 GwenOw"....-.

|

93 3 ,?«reSur«siep_
,

1*3 71 (PitecyiAKred)

307* 2?^a»ar Teres. So
5i . 40 Kat-rennp
H 22 RajbealJa

j

262 1130

Feed AlltTr'A'

SSU Stores 12*tp .

On. 31m ,103 ftanceliHJ
=5

. 6B%rsL-A*
fteiacniri Sp J

i
148 Snreaui (£.1 "A
113 5mi:iW.HJA50P-i
34 Surfer (A. GJ 5o__J

18
lt8

ISO
50 _

138 89 .Stare. & Sun 'A'
[

J-J7
[
98 jSterficng lDp

7b • 49 Steins GraaZOp
190 - 47 i£mne20p
3ES ' 255 ftuerdng Strs. lQo J
•54

: 33 Tern Grew
33*2! Z-*%Ti=e Pro*. 10p-

39 19 [UnanlEi'A*—
2*0 1 Itri Vaotrea Viyetla <

168 ,130 Iww Group

188 [101 Ward Wrtne
150 ! 94 Marmg&GtAnr.
52 3S WtsstfUHU.
155 *117 iWrtadiHJ
560 1540 ,’Wodma wap 50p J 540

ELECTRICALS
555 366 'AS —
156 73 IA.6G. Sec Decs 5p
193 83 Mco'i'Cre’XUtfrlp
470 320 rifcrCall

U9 1£0 IftAktanxrKfp
*122 64 'Amgrad 5>— —
222 140 ^ur'dH'gnittaSoJ
200 UO PtDsWarrares 1

52 I 15 ArtoMnc 'A' NV 5p^%
170

|
29 dMen Elect _

£41%, £24%>AS>EA AB. 'A*

£41%' £241* Do 'S'

325 [MO lAUankCnprerlOpL
28- 7 (AreXtrtHilc

2'

223 133 [Auto
1

led Sec
267 1 205 |3iCC 50d. ...

313 1132 BSD IntllDp

243 iBowtkrepe 10p_

—

9 [tBrmUr EnrOprlOP-

138 IfBntatio
65 rtftmzama Sec. lDp

.

63 IBrow, Bor Kent

21 bUsre'A'Sc
69 IftSssh Radio 10p

—

180 IfCIILIftcraOTtmllb-

110 4CPSCongreter20p.
115 riCPU Cenwtm 5p-
270 CaWeA Wirrira 50d—
255 jCankridgeEiec—
150 jftCassGrelOp

23 CMorideGre.
112 I as. 7%pc On QnPJ
SUfOung'st Hldgs)

20 [KrferlOp
88 4Cxcapnol lOp—
120 toacxaaSp-.
1Z3 rKrenpsoft Hldgs. 5p
93 jCASEZOp

3)5 IftCoS'l. Mmre
137 ^rayETlrSK Ub
190 jCresnUteftp

—

63 WBETedmctoalDO-
137 {-DDT Gradp 5p
70 FOJ Sec Alarms Up-:
74 Ode Elect lOp
67 bataserelnc5c
14 Dewtent 'A' lOp
51 Doming AM. JOp

—

230 K)n>d>Hldgs5p—

_

132 Dc*IUer5p—
Z33 Ekct'conreslOp
83 EleomPretfcSOftO—

1

34 Electron>cMachi«
37 DectrooX Rencds
UB>2 EreessLigBliag —
34 Energy Sem. 10a

—

220 Eorethena Int 10p_
17 Fxi EleclOp—

—

135 Famed Elec 5p
105 fftet&xklfe
125 FenaotilOp—
60 rrtefctjKta—
98 PM CastleUp—.
27 Forward Tedt_——

J

217 FutaiVSa
GEC5g.—
Kodwre Warren

—

Bering Kerr 10p
ArmlCteOT.CmurCm
iH8 Elec. Creeps. Kte-

Mghtaad D. 2Qp —
HlwrixtsMeaiCp
ICI

faretd.Bre.SfSL 10bJ
HotecGraxlOp

—

ha.S*g.ACotTtlOc_
3-JSQ Conre £ra 5p—

}

Am Short
(ode

FLPAI
LecRdrigetadret

«rgtr* TPp
5LoritaElfc2Dp
UK Electric

FttHTCotrertogSp—

|

MMkrmrtinilOp
MemecUp
HtaaoreCDrepoMrUp-
MrrtjBtrsf

HUtcrofikn

MkraFocas .

Micragca Hldgs.
,

WicraieaseiOp
)

HdHroritecSp....
)MUes33 10p .. . 1

Urtei Coral
_ HbensUE
23% MaljW-

£21% Motorola

128 INriread—
75 llhtttsne Elect

82
117 Mreray Tech. tare. _
332 SECCorpo V50
69% KEI

175 HemiirektLreiii)

—

160 HtartataEfecSp—
£23% Norsk Data A' NJUD.
126 faartkaafter5p—
2% Nth Telecore II.

105 OoeoakslOp—
242 Word trevnrerab 5p-
143 H’ericonlOp

tl43 PtakheElner4pc— £210
39 PcSnwWdglOp 47
37 PhkanlOB- ,

£82 FbltaS Fin. 5%*K —Ji
950 PhSps Lp.FlD
135 nfco Hldgs. 7~

120 DaWT
UB neaoy.
2B3 W^eomic ItaOT 5pJ
217 kPowofne latSp-J
143 PrasrelOp—

IkieaAMoUp.
192 taadEhctnrte
130 pfleal Trew Cool 5p -

192 tartar. 5p
52 ResreneTedtlOp-
64 taaHex Up
93 SCU5AtacSOOL_
127 SraotaTedLlOp-
87 Manwalcgap

290 SrMes(GH).
200 SecNVt

,
215 pSeor.TagS»S_J

SonjCaYSO.

Stone tatl 2Dp-
tsaalelsb Elere lOp.
SoterSp
SyaeoBDesIgNnSp—

SfsatK RWty. 10p_
rf>KCwp''.Y50—
ITOSCIrOTtsSti—

1

Ffelecreopatini lflp

.

TririmrtnSp
rriemetrbSp
Tele. Roitah
FTbentrel Sdentiflc

,

DremEUI
DoJXCtt.Ff.9249^
nrepeff.WJlft>_]
Toshka Ccrpa V5D

J

»TreaadlTfameL5p7
JEllflp

IMUchUp
Joked Leaslcg Z0p„ 30
MSdentfl:.
ITG tastnaaras 10p-
[terooMVFlOa_
hWeiGnw.

For Ward & Gold see Veto
UT’JfWlfibcr EL 12*®—
32 WsRLSdta^

—

5D KriOTorthEI5p
245 WMeale FHg lOp

-

190 HfgnWrei5ap-

80 raZigal Djoartcs 5pJ

50p
st Grow-

,
24 UlMlWft- —

|4M «i A Lacy
1 kstraltreniOo

15 AannlOp

,

U Do. 9pKeCnRdPf_
1122 Ubceckhttl-

. 11 IrteyiC-Hj
I U6 late Peridos S0|t_
44 taorolBX20p-
3% tattoo Hldgs lp—

,
52 lererfredlOa

!ia Mgrate Hldou
14 lew«(D/J5p_J
49 Stated'

' 1

ENGINEERING



39

V|*.

-:,S
t ‘to

:> 'V...
*•

>i

Financial Times Tuesday November 20 1984

INDUSTRIALS—Continued

Htjfc L Stack I BE

n\

.fcr.

S
Tt

4.

20
£87
287

1 129
U

45
13

1132

2fe*Sferfe-Stodtl

SteanTBOatWBaQ^iM
Htota Seine *}*>„
MCt3MCJmiqol_
HttSaMttare .

tsstSsB

SS2 1-8
138

XTOtfj+l

'•>;

fe,
r

U^WenkOnFfetABJ 17
MnOtsteJ Up
WMW CamputmTZ]
tabMl, T,
**•( ft Spencer Up -J
Iewiiup ladaaries—

j

JDa-lSgcCmtoji-l
button

267
43
39
a

377
53
n
ML

.1

is ..

9l
•'«

'•I

;n

F.

•If.
’fc

lo-S««tflS»

tahracdSra —

1

mta&OcaZ-T^
WwreWp—

—

iMMUliC.
3aH*cCwSM2jEtK
fPCTtrp]
PUTB-Skfe
IPacMe Sales10p„
PfetarKnod’#.
Pools.

H,'

**

£

(i-

a?

‘vl 'J
IV’

s *
J

if S'

it

iit
c .

;«fr

»•<

(S'.

.r!

Ecaw Group.

I

£3tR4pS5w5r*l_j
pcottRnbtTtsBn

|

(SeoL Heritable.

I HUB—
ricor Group

Do- ‘A’ N-V
teecariBHRlCfpSp.
SgartySentas

—

64 feannWaraZOp

218
MS
23

64 28
120 50
a 13

ISC 85
87 62
213 163
112 SB
US 55
160 109
53 2D
275 90
122 112
295 227
101 60
188 125
93 64

262 210
21

.

;V£2Hs 9
fvZOB 122
..164 130

Bpanaw (G. WJSOpJ
uwj-.

jSpong HMgi 5p
ftSatogfiautUp—

(

ftndfc Parts

DaldpcCnUPrfQ

8*2}
157*

g*
•M
a
wz
130
137
140
jra

114
,

70
63
W0
166
125

I
92
12b
182
167
324

108
,

09
45
140
102
183
19

230
107
910
172
23
215
II
a
167
567
43
72
47
85

£12fajSMflmUMB4 EZS

120
20

130
71
195
68
»

152
32
90

220
273a
145K
233
71

5Vrafte»5p,
.

80 tTedHPtovtarBisJ
39 rstWwISyitt

m.TtanV4.5p,
TbMMNtlo*.*.
mTASOJO
Hta*y(EEa>Sp-J
6Tod(W.&Ji»_J
rapUffF.ll.Sp
rooMD R-W„
TdJ*

9
52
n
56
120
53

107
73
199
For

84 Transport Dev.

6 r«™«45p_
50 WridtntCtwpUp-J
33 Waft*.

,

65 Terao'ftN«w.a_4
8b UKOWt

100 HM6pUWg»
25 DaipaplSp

835 Itofldwr.

160
,

125
78
10

12*
62
173
V*
ISO
120

-2
+1
-8
+*l

l?

S«

h5

VWI|
154 30
6323

imJ —
4jSl0
CffiLS

•as

11s
41* 22

3
6
2.4U

1Qji^||

09* —
p4J 19

020% 32
- 62.4 22

9D 20
80 28

tl40 30

63 14
16174 4X

5 -
1-25

9.4! 60
115 2J

054% -
423 2.0

8 -
bgL64 4.7

128 73

10*1
117.25 il
160 10
OJ
1X5 19
07 *

335 22
13 *
dX7 53
1100 14
tl4J 23
01 —

5128 50
1103 33
40.94 0.9
64.05 23
025* *

bj.75 24
625 43
146 23
25 20
01

dg9iC 33

4X4 35
1*3 2p
nan

ml
10 27

1105 25
fhO06 41
K2I
915 27

0SL20
1B238 37
121 26
125 20
tiy 75
(L59 75
9175 30
I29C 33
Ut. 4.7

435 15
15 21

1161 26
9.45 30
275 29
45 6
MX 21

1*3.75 23
1A4 6

J20) 27
19013* 22

175 40
IX 23
8— —

IfcCJ 313

21 53
10* 67
53* 22
542 20
50 37

425 05
oli 33
nix 20
21 13
12X «
ifli 09m ib

90j

Trafalgar H.20u-
TunaaHotanl Son. see Trots.

442)10

17] 21
QlTtj 14
£nza
ff2|32lau

7.5) 35
275)13
000)23

67

30

|S|

125
95

(SS

a
v
ts
•
93
77

65
90
b7
53

73
7.4

K79)
67
73
1110

94
287
522

137
7.4

few

137
67

- P80
40
73
14
57
29
47
29
12
53
37
03
10
50
17
68
L9

57

13

40
21
50
45
mai
50
27

15

020^. N.V.FU2
17 (U.GamanteeSft.

55 frlffriftamuMM
60 WaH«4Pare*til0p_4
UO fjV.W.
109 .

216 VaaanBip.20a

65 MMePatB-lfip
10*2 Hfifcar Hmr. 5p

0212 |y«tatsA48FMULJ
2Uj Waur&rtlSa

125 «M«aH's5p.
75 HMseaR.IC.10p
in

ZBpJSBpwnQp

—

64 Wtsfitreffta.;—

(

610
138
12UWMP9K8L.

143 mknUl-
4 WlfaM S^LlOp-

WabXGMrpe)
WaWy Hagbn 1

39 MoHUfttvJ5p_

I

22 MMaapaaU011U^
78 {VMoglHJ

b
48
92

IffiL

220
n

rac

w*
130
367

96
12
£37

99
178

220

910

16
163

132
563
27
58
28
83

hi

hi

h3

1501 18

4L6
005
fit
30

1321
07

130*
Win 3J
1075
375
21
575
T4C
21
25

.
»-5|

4425
575
uQ7
80
55

1
4»

A
3A

60
h7.4)

97
|
i>n

loJn
9

12.7

•

1157
(173

'l37
70

M46>
93
*

110
P-1771
|130

(ZLB

115
ban
w&
1150

lie
ft49
117
9.7

105

1113

70
7.9

127
346
329
257
267
50
90

W
|130
1200

,
•

137.9

fm
17
425

247
(si)

55
85
82
167

]&

7

(2-9

but
16.9

Ma
120

Ml

100

flSi

,66

E
49
114
1120

89

LE I S U RE—Continued

46 I 9 tpaffuik

29>i 20

17W IMJWik EiaerOffl lOpJ
158
70

Z48
140
930
21^

150
190
413
35
145
37
157V
161

1»
197
100
28
98

14ti Htaomfl&taJ
33 PtwaxdjnJ

WBrfttfbNVSp.

70
50
33 UqrfaanlOp
94 ^sHsh.20p.„
290 SaoMbPiGna
18 KangmPta

138 65am 50a
96 Scott TV 'A' Up.

186 SeaColHCJOlS
12 KetKTVlOp
12 F5pKtna>5p
24 rSW5s
79

flrkfa TV 'A‘ 10a

17 [WrttiUasJSp,

88 I2rtem5p.

Price I - I Hat icvIft^lWE

19 l-l I -
I - 1 - | _

11

14.9

9

147

ao
4

|456
93

MOTORS, AIRCRAFT TRADES
Motors and Cycles

76 33 BtSOp
325 227 Bcn.Uts.ll

468 294 Honli MourYSO
221 170 Japor—-

—

-

85 54 Lotus Car IDs
47 20 HMtaa MotorUp_
£23y £16yvt*eKr25

45 30 teRFlHkUs) ,
130' 87 ptUOfflGB) I

42 I 22 Work Trader lflp

Compo nts-
107 66 UE _J| 1
88 48 UberPanek.
77 38 Aerospace Eng..

27 20 Airflow Stream

3b 73 Ansing Eft. lOp
81 38 Aaupowe Proas

*10>2 U SUeoael Bras.

185 122 tewtiSCU—
48 2b aanta>50p_
300 Z13

'

•52 15 KpimSmtal
34 28 <•*-«!«»».

268 158 -ucasliULEl

102 87 SotexA50p-~-
41 31 Scsra Group lOp
3b 20 modhtadCD-

170
•W
140
43
98
64
62
72
69*j|

ITS
57

146
45
435
113
14
85
65

199 116 burnt 6*6on
12 (AUUeKrtenlOp
41 27 ^ppleiffriGrp.

161 135 UrinoBltator

•22b l«bfesG lotlQo
137
80 3riL Car Abcl lOp _J
116 ZflinSOo
33«j taneajSp
71 OnrBGOdtrej

48 SfftsfF-GJ

24 UffMMLMrcaceJ
44 HarrtsoafTXJ
54 Haroadk
108 (Horst COarteJ
34
antenna MotP
31 HaMtarGriLlOp—

{

305 Let Senior.

72 Lockers

9t UaaorH«t20p
64 PpnrUUHtn.

63 tssar* 48 u

NEWSPAPERS, PUBLISHERS
250
380
98
260
28B
68

358
315
635
69
135
UO
172
138
145
3b2
410
192
112
69

385
540

laLl
LtarHoBa20p.
Epool 0. Poa50p I

MletaiBAtU lOpJ
«toga»Cooms.5p.
News tat Spec. Dm.J
baopasPM66UgJ

148 {PptsnrtbASaaL-Z]
175 KaaiUgeGKP.
265 faktlHwlPftitrr.

NMatersGip.5p 1

INSURANCES
£HM| £13b AloapPtrGAllitalP. Em -Mi

£63 £57 Dft.llpcCw.S100 E62 .. ..

£3U> OSlbAHtan Vers. 0U50- £275*5 4-2

£21tt 03*p Amerfcan Geo Carp — EW
558 425 MUnaicta 1_| 533 >5
345 172 HJrjam tttatfc) lOp
S3W £23btuin> ini totn

345
£3144-
167
163

231 1162 iom. U«*»
172 107 50e<M« warren Up

kziQ EmtaUK9poCn. —
Jttar 4 Law Ip___X

290 FAf hanacMSW*]
425 taLf

-

507 »E
357 Kantao L0e5p—
307 Heath <CE-)20p_
130 HoggRahtaon—
416 Legal & General—

mb Jbertp Uh SA RI_J
437 LontaiAUan—J

... 183 London UattdZft.—

£45*i £26>|Mar*lteLaa,ASl-J“ 137 IMnrt HUBS. 20P—
—

’

242 FWStewoatjofflinp

720 PtanSp
370 Pbonoi*—
430 PndentJal -
620 Reed fftaw da* CJ

405 M«eSp-

2UjSedj*W(Ge«uMpJ
128 KwdBwriBJJfti
297 SuwnHfr.20p—
335 Sift AHonce 412
545 ioaUeSp- 693 [-7

s'Bsa-sfck
aKSSfc mm
330 HftBtsFaber——I 475ta).

31 MtadnrSeCkUp.

OSLOV-
011* —
«20* —

W267c -
21i —
460 A3

QS20O -
110 —
63J -
09* —
45 —

(08* 9
191 -
t23X —
1151 —
17X 20
675 10

,
180 -

(ts0250c -
116.45 —
u J2X U
fcSLUF D9H|

5Ji IT
90 2J

133X —
9191
119X -
C60c -
120X —
1ti221 —
18X 20
M.4 25
0X 10
1614X -
tl60t —
gOM* —
QfLC -
175 —

QSL.92 —
Ttaoj 25
1dO.75l30

«

0.9

50
25
43
iai
35
D-5
35
20M
50
50
53
4.7

53
45
19
75«
<0M
55
4.4

5.7

5.9

53
63
*5

'112

[155
5.9

9
9
90

HCL3

1107
95
9.7

183
9
40
45

A7

1119
170
116
17
|195
73
IflJ

tbl)
9

50

24

B45

C05

105
1172

16.9

137
14.4

109

150
30 [208
53 1142
09
14

35
4.9

5.4,
37|W0

117

23
17
92
196

155
115
180

2

»

52
56
223
80
1U
308
105
118
193
‘3S
200
288
75
55
158
115
220

,

J4tf 15

LEISURE
lZbfhA&WHinlOp-J Mi-
69
U

152

103
84
no
Z3

177
48
41-

162
46

i-RtVPiei.n
wMMlekwelOp.

HWgs. IftT

BwrfcWJLT.W— »
Boner&ibnkH— 121
laiapwi l«- 20p -- 28
KMtaT.V lLYSOp. 238
KmeriaeiPrMSp- **
FiMne BoatslOp— 96
FhULefaMCl. 22?
IMGiWp5p »

68 £ia«f»M TVA Up—]
198 |HTV NanfVtg.

108
78 bnUM
Braiittun Uh
9 mffenon Video Up

125.bwui'sHldg{2p-..
182 tWT '•A"

42 pjfearetaiwMUp.
3b #MHE FjtSbc U*

J

98 StagmLAg U.MpJ
76 MedmlnBcrlSp.—

_

U8 teutaWoridUo

—

tWamaUr Lets—

1

70
14
178
124

h2

91
282
US
78
UO
10

198
277
60
51

128
95

210
20*

1-2

OJ 93
595 170
pd2X 30
t7X L7
«3X 37
6X 20
fr« 11
10 -
65 14

6235 11
no. 75 22
6.0 21

H5 3 6
J4£ Z.9

440 5J
Tl.C 73
44 42

Sale 19
fbL75 25

14.4 4
tlJ 13
2J 17
075 13
405 2*
13 0 15
005)20

09

&
55

tfi

£
40
6.7«
3-9

12
U
42
17
5.1

10.4

13
7.7

a
1141
liu

B
iuUfl

130

B
4.9

60
4.9

12.9

5.4

4*
(Dlffl

43(041)
5.9 IU9K

112
6.4

192
127.4

73

74 Aldcom lot- lDp—1_)
Z36 awoc Paper—

;

30 leltWlBi-
Beaaine

170)27
120 11

*625 1.9

1d90 25
161 12
235 24

1110 28
1UX 28
345 10
227 24
50 20
70 10
dl2X 12
50 10

IQS6SH 13
ni3Jc 30

15.7 0
tUi 20
16.6 17

dgLffi 143
044 *
19X 4.4

40 31

1130 LB
3JU 31

37 K9 9)

56b

PAPER, PRINTING
ADVERTISING

585
US
135

Ferry Pick Up
-am S. Co. lOo
kForodEsIgo 20p—

|

aenGroslOp
BoodReMUfflOp-J
HtaggeaBwmSn.
(6omrl Robert) 20p
De. NorfVM ’A'

muBMpria tra 1 no
ms, IWTGp lacjoioZj“

“

*KLPGro*5p
LCAHUpUp.
LoweH-SC4EUp—|

227
MeConpadUe— ,

Bora0'Ferr.Utj

—

tonooQpai 10p—_J m
,

E27V»*r

U
106

,

4E
430

,

1714
250~
352
340
144
£440

136
33
209
118
185
234
420
720
65
590
155
330
160
54
106
77
260
3»
102
25
98
18
97
140
92

*166

74
240
158
40

85
24

345
170
198
100
122
490
180

508
40

320
935
no
78
298

o«2y
<1

313
4S0
198
17

312
132

I ElSbjORrhrT 4 MatterS2_
I
25 1°a”-P»w»,

|

Stage <M*bae0 5p-
WttmlMkfae!)—

swuntMiiSJJtp-l m
SraurfdUeHnD.
Trade PnawtioollkiJ

Usher Walnr 10p—J 225
fVata Polks ltd 5pJ
WaceGroe20p.
SVakkagno UJ
HMmanehs
funghl Cottas R5 106J 257

PROPERTY
1S-2

J14.4

92U 380
70mo

I59
194
141.9

9.9

UJ
*
U-7
3.7

|015)
100

5Jfl90l

98
132.9

104

114*0

\12A
124

430
|203
210
85
'140
158

1
425

164
*

,52.9

\302
120
|134

«
nSi
(Hl-TI

132

5
117

lTijlAtoici levs

83 lAttedLondoalOp—l

IOO (Apea.PROB.10p 1

lb PAannok Sat—

57b JaSrstow Ero5p
288 3eaarlC.HJUo
8 kBerWfyUff SUB

189b Mun<P*rtT)
Z77 IradfordProft

230 MdgemterEstSOp
105 MishLad

,
>033 Do. 12pc Cm. 2002 4*05*
117 BrtxanEs&or.

25 ^paro Props

170 C*.A Counties

U1 OaBtacLi 199904 -J

128 CBrtWf Prop 2fo
195 tanrmtaeial2(to

X6 aesterlWd.
615 CkoreMkry Ess.
42 tOty She Estates—)

495 1ALA50P
124 Darke MckaBs.

755 Qwne>Hldjs2lfc_i
85 CooneOsEstAgsSpJ
39 mud Sees-

71 Crtn HewT.lOp
j

52 tatoy Props V.
210 Cassias Prop. Grp. 1

180 lae)M(Hfdp)—_J
72 laeeOerCoRtdl J
18 tare Estates lOp

77 POcncara.

12b Edmond HldgsUp _J
B EspleyT

- ^
13 Esb.4 •_

85 £ss.&Gen,
145 BtJ.Prop.lw

61 evansof Leeds
215 Ewart «*w 6th£1—

\

125 FaMewEas-SOp—
29 Flue Oak* I

62 GttdeN . .

21 tGtaertmelB.lQiJ

225 CratogerTi

140 k- Portland50p
148 Gnocaat OfficesUp

,

82 KnMilrSgPipilto-l
65 XaModCpSUO—

[

387 HasnemnW
144 HtattagerPropUb-l

460 Haslenterelflp.

19 IHKUod
255 SryPnwrty
559 M(iftPporSO01
80
3b keaiM.PJ10p I

234 kjtog Properties

a2oy do8Wsu 200605 -I

32b BM l

249 L*U5ec.£l

282 VLeod Lease50c^_
142 LotaAEAtarttUp.
9 Rd”* Man l£b

363 LM.Ptar.9to.10p-.

113 Loo. Shop Pnv
£129 fQ 15 De.*cCw. 199999
315 255 LyMonHdgs.20p_
327 1250 UEPC
140 | 98 litattnah

60
128
117

41b Updhproogli 5(1

88 Ibrtw Estates _
IOO toMariao City PropsJ

h2

78
37*

,114—.
216

it
134
a

209
my.
152

708
62
590
155
330
95
39
106
68

210
307
76*4»
13U
138
88
154
73
230
151rf-l

hi79
23

345
158
194
96
16

177 U2
588 hZ
»b|-b

275
897
90
77

286

304
380
194

S?
024
315
322
107
55
113
115

k3

hs

+b

Oil 23
L7 32

20 20

IS At 20
105 35

11019 10
16J 30
95 10
2X 2.9

012* as
H0 U
4.7 10

BBb* -
17 0.7

60 20
1925 10
1)85 J0
10JE 00
9165 *
16X L9
41 U

tsCi 20
31! 15
U5 21
105 35
155 11
125 17

155

LM15
030800
iqo.9
t2jl L7
123 U
1325
jai

615] *

2J

p*i 40
55 12
L4 14
950 17
M& 05
1675 Lb
95 »
17 L4
01c B0
40 U

net
103 20
1.4 00
155 2.1

Wt* 71
IX 10

f727 14
045* L9
962 32

40 21
b* 41 1J
«9%n7
55 10
tax L4

49.75 0.9

05
20 74

tHJfl 12

0.4

7.9

MLS
THU

a?q

114
9.7

117

JZ-3
|oen
19.1

SLS
!5J
au

160
1282
|3L4

I5S
U1

Ed'
122
IU
u

1
130
JU
0031

48.9

240
162
99

18.7

pas
300
70
335

221351
U.4

20 38.4

«,9
367

3M
6?
23.1

270
124

,92
J2B0

21 bbki
|21b

»1
ao

130^141!
13

1984
H* Law

PROPERTY—Continued
NorM e Usim

74
115
122
280
342

88
95
37
37
2»
290
33
6U
124
345
191

137
U
94

29
225
570
264
157

S3*y
92
•31>J

147
£317
039
mobl
72

175
160

57bj
282
33
372
74

1QQ
47
35
U1
186
32

565
87

505
430
110
139
t43y
135
30
U2
72

52
86*

109
210
228
72
74
15
a
184
208

17
310
84

37S
166
in

Stack

jMdnernerUo-

ffijL t
MoHtagh
HomtnewEstS. 5p
HtsUmr(A.AJ.I-
|NcwCwenfch5g-
rM(.E^IPnwSH
tarkdale HUgs. 10p
Pwctay
TeeiHidgs
horotr Prop, adRk
Priest Uartar.a__
Proa. KldJ.Aim
Prep. Parwrstuc

Prap.ARmrtai'i-
Proo. 5ec. bwSOs

—

Pnnlp
Bevfian—
Rfgentufg Uto
gototowlDp~—

|

RuskA Teape
5jmoe* Praps.

S»ttrtekHoMagMV
S«jlHemp 20P_

J

EhrUtata Prop——

1

U tShentnn Secs. lOp
Sou^iEsb
Dol0peCV87.90_|
DolSkCm 91-94.

Da 12bode 2009.
Scutherri SudMi 5p
Boenatrt

7bSagUn
64
19

170
297
304
131

my
79

21
12»,

117
(£251

IUJ4

£95b
31

133
134
44
2U
15

303
48

65
39
23

148
13C
25
440
59

425
335
104
62
04
106 „
ltfJ

105

ElntadSets
Etertag Flee Up
Do. 7pc£raCmPf

Etrwan Kami Grp
|

Stock ComrrsJon

Slops Estates lOp..

TTownCenbe
Tawgradr 5eca20p-^

TrattordPark
TrtnckeraOM lOpJ
Iran id Prop. 5a
uw. Real Prop
HUtar (AHred) lOp.

Haw Estate.

Mtariwd to*. 20n !

Wales Dtrol Lon.—]
Weber HhSp,
weretawe DFL20-
Wed A Coontry
Whmmgtw lot

e
WMgxiePnjp In*—

|

fork Main

57
112
12U
246
335
80
.95
28
34
ZS6
714
30

520
122
340
194
137

,

%*
570
218

h2

A TtJ

Sy
141
OMrir;

aob3
52
160
158
571^+1

274
17

360
60
UO

70
502
425
UO
1U
MOV
135
191^4
107
50

P769b 50
h2i 22
*SX 13
5S 35
45 95

4.72 12
12 U
IX L5
as 20
70 21

1X7-351

U

70
37
22%
am«

.
if

101*29
207
705
55

05250
3.75

hi

b229

HO
010*
08*

H7.7

1301
10
7%

U
035
10
10
100

053
UO
0.75

tU0
13-5

F2J1
62 46

•045*)
75

10.75

li
i&9

20
[180
IM3S
9.7

70

J78

£5

|35~8

1304

OT8

|24b
90
6
9.7

|30 7

10.7

I2L3

0
IZLb

120
U.4

15
gS

31
45
30,
32 44.7

SHIPPING
222
206
137my 700
700
102
61
•20

112
62
59
140
32B
47
115

SS»

162
85 Conran 8m. 50o
90 FisherU)_

Cowas-Larwn 51—

]

SnigShttU
Hunting Cftaan

Lon. 05eas Frtn
I

Lite Skipping

Mersei Ok. Uarts

—

MiHort DocksO
SoNnTmtaort
PAODeWU-

TortdkiS Sama I

2024 -1 13S 28 25
89 +2 -
1X6 13.0 2X 31
CUHa —
630 1100 L9 23
96 60 2.9 9X
49>z -‘f 131 05 8.9

4*0 — — —
22 -i‘ up —

ft

Z7la u — — —
34 _ —

-

—
12S -lj 45 01 5-1

306 5 125 20 59
B •w — —
B4
£2ZV
360 1

SD 11 ES
15

80 32

SHOES AND LEATHER

302
155
<n

104
106
82

182
69

136
.

7zy
1M)
£92
42
260
127
116

rh
1U
65
61
60
448
9b
130
79
49
120
85
59
58

278
62
hO
U7
U6

s*
153
n
47
159
50
39

.
27
17

lbQ
92
U
67
87
172
65
IS
170

,uy

(FllCrana-
•amar Booth
leadlaai, 51ms 5p-
Landwri Htfu20p_
NenCioM A Barton.
’Hard Crp.

StrangA Frdier

Efto

(6.751 3.1

175)30
<30

b4.79

4J6
45
40 42

k22sl 10

SOUTH AFRICANS
58 tabenonROJO 67 QUM 2.7 79
ni Snfto An. Ind. Rl

»

m>e BBDr 20 6.7
447 Jartow Rand ILlOc_ 488 5 070c ft 65
1(9 MdFIds. P.2l^ 135 QZ3c ft 7.5

101 Crab Trade* 50£~. 120 010c 24 3.9

140 dessini RD50 150 4908c 85 7b
550 ]K BataarsSOc 66Bs +3D 0142c 15 9.4

390 teTn*torai'A’50c. 390s Q55c 2.4 62
263 iA Brews20c 283 tl 036c lb 56
£17i

7 ngerOttsRl £22 0180c ft 3.7

310 rungari-MsMl Rl_ 350 W58c 20 *
IBS tjcaec 20os —

J

195 D32dL4 12

50

U

154

iai
63
78
100
123
73
6.9

T153I

TEXTILES

tolnerAljmA20p-J
tonratnUft—
Carpets loL50p.

STyCftMl.
108,
£87y
30

IBS
76
68
30

ICaarCtatdi

DD.7pdM>82-87_|
fcnwtberUJ
te-soolniL
tHtasUtarid).

Don Brae Bant
MrMrfwtmrict-J
ergmm Uaaes) ltp
BKrrCkdri)—

—

badhell B
,ta*n20p_

H«klagP'sL50g
ITgworsh M. 20o

—

Do. ‘A* 20p_>
Ingram (H.) 10p
UeroweCHtdgsJEU—

112
9w

n
40
19
14
85
46
97
51
19
6B
56
34
35yMu|*an

186
31
38bjP
90
B5
U
23
85
20
35
112
45
2B
7

12
120
51

7«;

40
61
93

Lowe (Robert HJ
1

t>ie5(SJ20p—
hfaCkayHu*—
IMartta (A.) 20b-

BrolOp
tomu-Hanlg

—

(Kura Jersey 20o-
'alnaGrortr

—

fttanherefa—
Parkland 'A'

b£emfcrf5p

(5EET 20p-
fiekm Ibl lOo.
Ehrw Carpets lOp

—

brdar
Bma» A Tktras—
&nHstuo»R.10p

ImSd'A’lOpI—

|

Da-lOpcCuaPri—
(Strand Riley Drid

'jCuoaet tFJ
Htofcp—

[TerfidA^. lOp

—

fTondureera
jTOOtJl

oray 150..
[Yorldyde 10p

91d*-l
106
79
158
a
134
63

124

256
126
112

,
„

R-2

50 hl

56
115
56
UO
51
29
68
A4

4
8
-X
-1
(-2

»4j-b
204
35
40

117
104

,

29*d-l
30
150
29

126
7*
37
10*aj
14*3

125
61

JF
73
107
63
136

'

165dj(-5
11

h*

724 31
50 L4
«30 30
5-73

h50

H7
13.7

42

??
ii
4i
132

i5
45

2M
H4J
01
B-
55
40

1225
3£
162
15

Hd20
•33
41
u

IL45
31
125
25
325—

tl-75

U1

QimH

^4m

35
5.9

30
90
63
81
45

50
8.4

40
|flLl|

36
41
51
5-7

4J

BE
65
120
60
86
164

§
|Q6B

w
JC7.9I

,50
520
134
132

|1O0
60
|MJ

10
2a7

83
4.7

'££
86

70
K50)
83
UJ

K5J3

6.4

80
1210

,3.7

is
1110

TOBACCOS
290 [175 JBAT Imh. 1 271 (-5
OIIPJ £97yD0.12taela2a&«_J 0171J-1,

179 134 pmoetlal 168 >1
164 1 112 ItadmaosUl^ 1149 W

40 43 62
Il2t»*l — IliO —
170)21 75 8.4

' 4J 5.7 40

TRUSTS, FINANCE, LAND
1984

( j
|+ arj

ipk Law I Stock 1 Price I - 1

oh m
Net lOrlGrt

160
86

565
70

437
265
69
204
115
U1
268
73
6U
157
12)
85

200
375
371*

141

101
312
99
82
173
149
99
189
29
333
68
ZU
112
•2H
09
252
448

105
43
74

295
37

512
llO
284

107
37
27
503
169

295
61

9B
397
287
136
53

354
69

975
263

208
59
103
34

1071
jj

250
500
£24
221
41
92
65

I nvestment
120 (Aberdeen Trust ..

68 Mb tar

440 AJUanceTnet—
57 AMtad Inc

320 Da. Capital.
,

145 Ala ImMraert TrustJ

57b Arabrase tar. lac.

156 Do. Cep. —
89 American Trot
35bA^le^aBT^*.B

220 AngtoAnSees
53b Angio-lAi. Oh. _— ..

384 Da Asset Ste.—

_

114 Angto ScOL lor

106 Jrateraedes/IK.

64 Do.Co.5Qs—.

—

146 VArgelmlASU
312 Ashdown In.

28b Asset SoetalUp—
95 Altana ln*10p_—
75 AUorxx Assets

215 Barlfie Grttort Japan

>2

BalBe GHtord Tech.—
Bwdtfrs

1 tm
Berry Trust

Border4 50m. Up _
Bnt.Ain.ftG
Briuth Assets

84
66
130
116
79

141

20b Bra. Emp. Secs 5p—

I

263 SrA. Inwst.

55 Brtnvr In*

142 CdJedctialnft.50
1

41 Certrai wdGea.
63 0o.Cap7bP

,

710 CamctN«lBB.10p

—

1% Wllvta-Ll
363 DO- Cap

76 UR Pacific lnt.Ta__
24 Do.WwtMS.
60 Ch»terTRBt_

230 QtddHeaWiC—
32 Coy ft Cool Ire.

395 Da Cap. (£1)

95 City 6 Fereiwi W**

154 City id (Word

82 tens. Vntat Td.Up-
17 Da. lOOWarrbdl

17 Do.l20Wamfls

—

412 CMterull lad

82 CrescemJapan50p—
230 Cystc Ffbrcvsn

.

51b Dame (toc-i ,

5b Do.(Cap)2p J

75 Derby TsL Inc..

75 Do. Cap. Up

-

290 DrartsrJap«-
242 DraywoCarB
87 Drayton Far EaS.
26 Oo. Warrants ‘8T-91_]

296 Drayton Premier

—

57*2 Dnahra lift. SOp—

.

720 Da Capital £1
140 Diwfceifawdoa—
145 EdrtorghABi.Td—

J

39 Eduna^FaTsL.

—

Bb EaBdungh In*.
[

20 Da Wsrams .

89 Elnara In* TsL

210 Elect- GCen.—.
,

325 Lotri* Res 4 3m SS .

£21 £ng& D*r« ler iPrCl'-

192 Eng 1 imernarj.

30 Da Waitjots _
tfl Eng J Ns Iran ..j

52 lEng.ftScftLta*. 1

3964...

h2

-1

hi

505
13

1130
71
039
B0
8.4

12-5) 1-2

£7)

QlSJ
170)

10
LI
05
04

1208
IX
3J
2b
«J
0.9

1U.7
tLE3
13J

90
044*

a
oil

nan
«J)

4.40

rCzi

no
19
0B5

1L5
18-48

4JS
005
100
12-5

13411

&
*047%: 09
t*2S 10

23Ju
hi 054 10

49
22
15
17.4

OX
51
183

12

30
16.9

20
IU

4.9

11
14
10
08
00

3.7

09
33
30
54
5.4

S3
42
26
L4

00
119.4

52
03

|U.9

90

04
40
u
4.7

180

40
0.7

20
30

4.7

10
30
44
42

32
24

INVESTMENT TRUSTS—Cont.

I Pride M £1981
,

ta Law I Stock

248
384
125

H
117
145
188
315

,

izy
234

*

245
45
25

446
121
224

222
314

106
527
107
UD
150
273
125
63y 51bFidcntalK.
Vi

43*i|

265
102
175
108

,

&
235
535
545
138
105

246

212
235
249
141
29

227
293
485
211
64y

257
101

,my 51
i7y

340
292
124
153
TPj 3*3sdllm.lac20p-

128
145
267
268
162
95
217
32b
404

127
81
187
151
86
152
149
260
89
85
204
99
U4
109
159
154

262
625
108
JO
73
43
30
13

358
168
2S3
166
137
252
155
127
38
136
296
104

116
194
auj
169
osy
157

*

235
.

£uy
216
280
206
385
147
246
355
347
206
117
494
106
220
66
256
in
73
5b
125
38
184

U7
112
74

146
260
176
272
136
86

122
1M

27^
200
70
192
277
149
103

,aoy
668
184
93

512
99
136
34

251

Etaty Consort £1
DoTOMSOp

Eiropea* Assets DFQ
FftCAHmcelw
cftCEuratnist

F ft C ParihC In*. T |

Fansdj la*. Ts.
FWdanGOek
First Diarkee Assets _{

FHSeftLAm.—
|FDGtTfKL25
pleagetag Japan Ic —j
Oo. Warrants

Fleming Aaertan
06 7pe C.lMLn 1W9.

FinmgQata*w5to_|
ifinapg Erterprue

(RemrAgF* Eastern_
Fjeamg Fledgetag—

|

Flemng Japanese.

Flmtog Merearnle
j

.. Flcmrag OtatCAA TSL..

UMitmng Tech, tar

Z16 ftewdng Urmnal
1U Fwelgn&Cal.

3U|
37
182
75

UO
£6
42
8

li»
432
430
95
77
197

176
170
182
U4
16
289
213
390
164
O

213

|Fnnata«fl lac.
I

On. Cap.
teTGMBI Recta.
(CTJapan

.

ItotmereAaiercan—

|

taMweWftF.TsL
Do. Warrant

l&ea Consoldated

ICewrtFmtt
Da Cane. lOp
Cts. Sr’hldrs. I2(jp J
Masgow Srwdrs.

MIC In* (

toartnar In.
Crasham Hscee
Grata imestsis.

Da Wtrrsns _
|HUI(Ptnta)

In*..

bn*, b Success—

.

K—iCdtd.
Japw Assets lOo
(Jersey Gen. £1
UnKoktags.

Ik. lOpJ 2" —
Irw.SOp

aim
London Ur.

UO

sy
276
215

Lon.ltart.5Q3
(Lm PradrnUal -

|lon. ft Strathclyde—

j

Ti

In*

Ad*. S. Til £1
FtekSnra la*.

Tm
|Mld Wjnfl Iw. Tfl

—

215

net Itta-lsrt

Do Cta ?tjft_

MftCOaal Inc.l0p_|
Do.Cw.lBa
Dah4 0ml he. lOp—

|

Da Cap. 4#

Da 8
hurray Sattr Markets

bo.B
lAcrray Ventares

ttegcSJLSUSl
Pew An. tar. TsL 5Qp-|

Hew Court 50b
Hew Darien OH TsL

(Hew Ting. Inc—
Do. Cap.

Oo. Mew WrrtS —
. ,

blew Tokyo Iw. 50p—

J

tL9Z3 ImesL
Urn. Atlanta See
«h.Bnt.
north Sea Assets Sdp

gum. Aaterican

Northern Sea—
DdwnbhM.
Kta Assets Id 12bpJ
‘Prtdsta Metab Tl

R0Rt&hs.Ca»
htatr&Menaatde

—

.
^wPhtoDef.

QJljRahrta IBrJ FOO
- ^aStaWsFlL-H130

EUtjRAnNVniO-
1

127
184
895
155

DaSta.Sft.FLl

RorentoNVFLU.
sneguwdlad

236 5LAa0rewTfc_
174 5wt.Atalw.50p_

J

—
icst CitiesW
Sat. East. tar.

Gantt*

285 [Scot 4 MereA

51 (Scalier Cos In. 1st —|

Da CanPlg-Prtt.—

I

Stewart Em ImrlOp-J

__ SPLIT lac. UP.
143 SPLIT Cap.Up
61 pSPMITSOp
38 IDp.
113
33
145 (STtobers Far East$1_|

94
75
59
121
200
130
190
109
69

nt Aadrafca Trad
ntdtyalLpadHTa.
ID heL ft General

TB Natan
TH North

TR Pacific

fRPrap.lift.Ti

TRTi
TRTi
Temple Bar
ITtopg. Sec Growtha Cap. £1
meogmooooTraa.
DaWaramts

(Tm. tract. Ik
Da Cap —

tTradevetlnoMp 1

Do. CapHaJQ
[US Ota Cow
jVikmfl Resora

(Weeiye lav.O

230
H4
123
B4

117
139
181
315
10

230
188
39
19
CB
117
217
218
29

M

94
517
10«
102
143
269
123

-2

hi

3"
JU

169
105
49
13

228
532
545
135
102
243
200
225
248
1334-2
22

218
237

205

240
97

124
152
38
127
142
247
2SB
155
92

hi

hi

315
402
U7
79
172
143
85
152
147
256
86
83
99
96
U1
108
157.
153
260
550
105
342
70
39
26
9

346
166 „2714
164
127
248

-2

1524-
127
29
no
292
103
114
192
asy-b
1*2

,

n4b|-4«
150* ‘

Z32
£10
205
279

145
241
365
346
205
114
484
U»
ZZ8
62

181
73
41
121
35
168
110
95
74 j
1414-1
244
160
256
134
84
121
in
38
246
200
62
181
275
146
in
75

663
181

512
96
135n
251

-2

hi

-1

hi

hi

hi

-1

"5

1DJ3L4
122S 0.9

toouy u
nJ u
1M 10
03 —
a3i0
120110
005)1.7
tbXZLO

imsdL*

425 L3
Q7* -
175 10
Tj LO
ZJ3 U

H225 10
3X 0.9

2J U
l)2J3 10
20 10

6.75)10
£25 10
750 10

SJ1

120 10
14 10
20 13
li u
«4 10
90110

IttfLl 10
TM 8 LI
90 10

DL35 12.

41 lb
3.7 1.1

13.7 10

1825 LO
051 iJ
532(11

tg3J2 10
005 *
air* 10
32 07
T43 10

100 u
14.4) 10

10
t50) 12
tSJlIlO

t555 10
L5 13
*58 10
135 0
175 1.1

65
K251 10

&54 LO

140 10
CJ 10
20 10
24 0.9

UO 10
14 9

4.4

12 LI

405 12
Q70C -
0.4 *

13.75 10
026 IX
g!12 10

SJ 10
32 6
5.7 Li
s05 9
5.< LO

U67 IX
16 IX
0.4 LI
035 15
8.4 10

50X9 -
14.4 11
165 10

|Q26* 10
rd26% LO
hlSMOS LO
hr0148H LO

4.^10

06.96)14
70 10

140! 0.9
145 *
135 0 9
4.7 10
7.7 0.9

16J LO
425 »
326 IX
125 10
137 10
11J 10
KL55 19
17.76 10

»J5

09*
04 12
Qlc 00

16L93 0 9
20

M3.1 10
1335 0 9
75 LX
3.4 LO
i2C 0.9

3X5 U
kl65 LO

3.4 LO
1455 10
53

65)00

U5SU
US u
130 09

1U0B 12
1707^10

60S 10
1L01O
204
sO0 12
155)10

10

10

L4
KX
4.9

48
10
34
00
38
33
22
36
19
112

185

29
12
27
32

53
24

22
15
54
10
25
2.1

40

5.4

03
lb
23
ax
50
4.7

107

42
22
33
4.7

192

56
09
32
12
43
46
1L4

104

40
L7
50
06
3X
L6
29
20
0.7

43
03
55
40
3.9

33
23
13
20

48
36
3-4

5.4

3.4

18
31
28
30
41
32
50
80
16
110

68

1A
16
05
25
30
60
3.4

4.4

31
IX
3.4

28
40
62
113

46

91
06
29
27
152

47
18
57
10
27

Finance, Land, etc

-i ZPrice iSA,

115

.
80Oj 6*0

135
40
£84
647

3?y
140
865
106
142
37
95
468
140
6404
27
7b
95
37
30
54

205

Z3>4
19

S3
69

TO
690
98

320
457
277
£720

415
14

•280

gy
70
44
170
BO
145

£76

123
206
IOO
138
76

61
35
221

38
*8J
83
142

602
155
233
64
338
540
ai

UiN^noudF. Iras.

totidaymti HldgSQ-
63 I 0a5KCimP>f£l
16 totarif Tiki

Uadnritilrw.JQp-.

£10
15

12>jlEa

26 > 4

Km. Fk. Sens. 5*.
torcan(WJftG£l
E*tf»FdHw5p
KacrayFtalQp —
OaBpeCrtJ 95-200

ml lOp
mdslOp

ft C Em TS Up

—

Handed Tern]

htamaeTtLSp
iftlaw PjrSO

braestmerdCd..

KeUbCkTaSp.

JfKeywealws—
KiKtTn.TaytorlOp-

(kwatalOp
10y Lade ft As Irw lOp

ln*.5ft~
(Lae.Hrrdanl
Do. Defd

241,

63
47

E79
590
75

220
245

188
(£590

255
12

260

42
31

105
45

102
,

£T2^S££4bKl
71 EalbBris

.

4. & G. Grata—
tajetfit Iras. lOp.

Ibrtm (ELPJ 5p

-

Mtnanule Hotse

detiai Fata lac_

Itoanlae CapPtt

ddts ft Allen

Do. WbTJrts —
(UtdCmtaftTNhKki

tpod lift

tartoa lra.5p.

21 hYortpetn 10p

—

175 lYidfCatolOp

—

OIL AND GAS

268 -2 125 0.7

152 l7X 3.4 67
370 -5 4I(xS 1.9 64
16V — — —
225 101301 33 58
75 05*! — 67
24 bOJ 18 30
10S — —
84 ..... 44 LI 75
12V, 8— — —
EUV FQlOc — 07
» — — —

125 — — —
75 12-2 2X 42

£102 09* — «X
16>a — — —

120 10 — 12
BO bg2X 20 3b

Ciov itrr LB 1.7

130 *3 t3£ 30 33
27 L31 L7 69
£70 +3' 08* 53 ni ^

525 +5 T75 2.7 To
14>2 ..... fib — 5.9

26*0-b 0J79 LO 05
. 70 — — •—

750 ... 90 4.7 L7
. 78 -2 123 11 42
127 6X1 10 69
32‘Z -'* — — —
71 QlQc L2 40

468 3 4.7 31
138 30 48 3.1

. 633 ft 1.4

02'*+V 25 2b
25 fid0.9t> 34 55
65 +7~ 20 2-1 4.4

88 ” 07^ 2-1 50
3b 0551 23 L4
29 .z.. 0» 23 L7
S3 0051 ft a?

170 n„ 22 92
. 19 HI 1 LB 83

18 0-2 45 lb
26>z 0 — 106 2-1 5.7

71 ’ 105 Zb 25
59 rl —
cu Q7%% 48 198

620 +3 L9 51
92st ft 5.9

278 3 125 2.9 6.4

272 -o 120 2.7 63
229 *1 026c — 92

. £715 03026 22 —
29S 140 1.9 68
12 l3 18 1L9

372 _3 — — —

& ’^3
LB
155

69
25

<2 10 95 1.7 13
126 1 4.75 08 5.4

47 g]j 3b 33
140 +2 11 30

C76 Q4VV — &6
98 fit 43 73
198 -5 Q957 10 100

95 —5 rad — —
112 sl-25 18 1b
67 L3tf 10 29
34 _ 059 7X 15
22 +i I* 1.7 91

J 200 1+3 os 40 39

95

137

9X

37

12 HAm Oil FMs20p—
28>elAmilPet20p

lAraaEng* 20a.

—

IAimmk Heslr£05-.

Otltmna—
rlnEapIn.—
04

lolOilSMnL—
|

BaraeolOp.
ra. PetnAeten _

72
52
41
56

370
150
182
35
30Zdt+
505
71

-3

Q2Sd ft

124^
56-.

13

1«X
7.4

OIL AND GAS—Continued
1984

Mali Un
277
36

325
35

225
£82
320»
247
78
89
167

15
,

£241

J

151
IU
U5
40
150

.

lepjJ

ICO
2*0
36
70
95

245
41

7
202
29
142
32
165
95
105
105
72

*60
1«0
280

75
80

.cuy
L56
£106
29

325
025
145
158
345
442
118
1S7
«0

£440

365
560
117
172

9ljJ

130

29
,

171*
234
3b
55
28
320

8*
ik

210
Z35
155
200
58
38

M8

tmi
8b
77
13

•166

74
ear

£42bl
301
•484

405
454
704

,

JP
1b

319
SS
21
117
175
•51

£97
26
227
66
361
75
194

89

Stock

IBS treoi Western Redi ..I 34S

32 IfC^mamResB— 35
04 l*Hadso* Pn let 5p - J 46

,

£10 |KaniltantMCDta_l £11¥
120 Hteneq Petrol I

134
£89 I Da lOpcCar Lc. *97 _[ £91
18 hrCCOiUOp 191

J

250 Wcors.to£l--l 303 >7
tllil

I
Da. torC* l>* 95-2X J Q13 Ui.

120 hind 5tm EnergyU J
130

lln

1 [t arl Or*
j

1
9irf

i Pries I - I Net IcWsrtl

91 iBmari — J 225 1-1

271riftferoramd. A£1 } 33 (-

85 lRB>«uaOICasl0;-i « I-

225 1-2
)

10 0) 3

J

rmtiip.i
el IQs

|

192

j— 68
5c I 56

.. .. 10

10 lHidaSKlr£085_ J 1« >*2

161 BorruhU .1 202 -1
CniJDo8tjpcUi.91-96J £82 Irt
20S lilCahxbraiaMU.I 230
265 bCa9MgePrt29p_i 370

U8 Ctaets Capri IDs —
53 iCenbsy 10d_
49 CcrtMuH 5p...

U3 iClBttrrtrae P*L X22 1-1

6 IftQsrchill Eaerg*»J Ubl-
£l4y&eFf.Pet«i«B_J £20>.-l .

.

91 (PCIannadPeiNLU 144 1*5

60 hOBHOdU 1 71 1*2

67 Mo. to A
1

80 -5
17 Da Marrams 24 L-.
95 iCIydr PrtralfHn J 105 L._
4 kwntadPet>iX..-i 6 '

75 (rjtofeyPflWIfttJ BO (+5
123 yCrasadrrlV .. 170 -*10

a> homseiResCSl— |
22 -1

5b £. Scotland Orator* J 62 *3
73 hEdrtargSSlo.— 77 .

47 (ffEgrinaOrilOWJ 47 J .

13 £nr*n Capital 12bo « '-l
,

3b«Lm*S(amlk.i 4
1

172 prarrpnieOil ] 187
15 toEanpa 15 .

85 FalerniRet-Uo.— -| 142 1*5

12 (fFatecah P«
140 tftFnaiagdCJ&Gas.

23 (VFbirRnaam
50 iFtoydOHlOP
70 KnoaNLSOc-—
U Wetaer Energy 10cJ

295 miobaiNmRB—

i

300
92 fGaalPetSs 1 112

97SZ0

2751 L5
331 1.9

Obi
0.751

»30*«1

180!

17 (+2
150 h5
40p

j

87 !-I
101

asi 30

2ft 12
oxsl -

67 0 32

12

53

73

86

>10.
-2
1-5

80 lure Aitamn Rn
U5 Rricmitcmai PeU—

j
145

290 rf-irwr* Ewer 432
Eictejl . ' 95
s DriUmg J 143
Hwglp 1 25
rgyNd_..£3M

-U
|

ha i

MO
<00 Da n0ps"l(b
10b 0e> 9Spc CnRCPi £1
100 puagriten Pee—
5 VMagaet Urel. 10c .

80 MMarmrelOv
lrtj^MtnbanOilNV.

6 IfMowrtti Pel ILL _J
152 WVoowr DC 4SX25 -
8 ^JMoray Fn*h

355
450
in
165

23
6

233
7

29 iNtw tort Njl ir..".i 50 1-2 ! LS
1« tat.ZrjtadWAUaiX 21

137 (ftNtghiHawk Res —

J

900 |K«nk Hydra Kr 25-1

ZtB

^Q1DN
00^<2b|
125! 16,
Q8%|25.2

vsl n
130 14
0535-
lljlll

1123' -
9b3%l -

l I -

02 Sd

»1 I -

UObl-b hOUSM 4

1

75 rfdtBSca&GentnrU.I BO I... I
-

25 iftNurth South Rra— |
41 -

6>«I90I (Shore IQc

85 hoiihridtaipSnc— I 90 1 126340
bO GIOiMef Prajlltog—j

215 l+10t -
72 taJrtnt — i BO
60 IsOwnla HytboLl. ) 65
lOijiftPaiBer IKD

j
29

£6 jUPemwte Res. 2*
,

70 PetnwoUOp 255 -15
115 Pctracan 12trp. I 140 ! .

12 toPrtroEiCta*— J 14bUi.
£73 fpPrraduisiA H £»b|-b

9 NPwra.ftl4Gailfl._-! 18
119 hPcL PeLU i 145

(PrenurrCcnk 5p-
RangerOag 447

C3Q)JRbyal Duos FLU—|
£40W-b

205

£65

ftSASOL Rl

350 BSamoiAO^Sc
225 FSaurn

260 VScepereRnfl
538 SMI Tram. Reg.

59 Qp.7pcPf.iLl

134 jlltalrae

50 FSosthwra ltos.408

205 SnereigROd
26 ITSteaaRBDtlBntl

9 IPStrato Oil AS03S_
12 .

110 bSwtUURDyasyls
34 frREnrrgv—

[reum4bpcto £65
D Tmas (LI Petrtm

—

168 TncefWtd

26 fTatkar Re> Ir5p

213 Uhranw —
37 fttoantarRna.

36 VWeeksAaanlla—

,

58 VWMdVdeASOc—

!

59

hi

*10

235
432 W2
375
379
630
62
147
66

20S
34
ioy

150
34

134
210
33
233
54
60

*2

-1

13:

BF1300I ft

17

-I -

tms’j 32
033c ft

fQUCl

1262
49*
19 0 1.9

Q4W -

lOol 22

T#85l4X

ban
K«a
9.4

136
1348

250

[255

8.4

02
8b

i

18b
61 kira
I7H -

43

28

58
k54t

58

52

132

86

202

61

209
aL5

ItlTlt

84
110
22X

85

OVERSEAS TRADERS
73
29
104

U9
uy

£91
431
396

,

•«ibi
173

q

83
49
152
152
305
93

465
44

28 African ton-^..
14 lorttwch (TWlJ 10p_i

67 touaearilOp,

—

78 TmlwUwirs}
,

3tjftFWPta(clm5cJ
153 GUiftOtam—
£52bGt-Nlta.UO_
311 H'ris-m.Crra.a

275 tortcaseQ —
251, tacts W-.
US Locvto

51 Nesblmeas.-
|

33 Qcrw Wins. 2(to ..

90 Wtor.Zodi 10p_J
108 Da “A* WW Up.,
227 KAHUkft.
64tj StmeDarnyMSU—

383 Sleet Bros.

23 iTater Ketra. 20p 1

55*
sn

65
24
68 J
112ni-l
3^hb

162 ^
£5*y... _

hz

63
49
138
138
293
66M-1 )*QUjd

*3

IX 45
ZOOl a

Ui -
16307 23
gQlct 6.7

UOLl 13
012* ft

1617 1 12
18X5 0.9X 4b
190 15
35 -
195 11
5.15 42
515 42
LO 4.1

130

105
33

Mb
03
81
ft

,18b
K2U)
82

83k9J)
187jQ
Bbki4.«
S3
5J t
05 |ftL9l

55
41

PLANTATIONS
* nr| Db
- I NetStack Price

ri*
Net iCerlGi*

»7
*23

270
,wy

170
1X3
107

72

92

Rubbers, Palm Oil
124 lAogto-ladtaes’a 212

4 HppHtdBcUftalbP- 4
127 BertamlOs 133
84 [ons. Plans MS05— 90
SbCimdCeiarallOp-..-. 5

9« Harmans M<y. PL MSI - 100
77 *^bndtU50c 85
78 (uatoKtaotaUSl— 82
51 PMabyPW MS1_— 51
63 RtweEwralm-Up-J 66

Teas
505 315 AssaraDaoarsCl 505
£12b 720 -awsfGta-U Q2V —
318 19/ dcLeod Rsraef £1 310
169
775
295

UT daS.AncCmA.WL 159

270*222 Plwtaum ft (realms.
392 299 WHtanonU 387 —

!
140)21

flU7 18
*02ta IX

•019c IX
1*0175( 0 9
*Q15t 0.9

*Q18t U
LM2X

60 L7
300 4.4

bbi.7 IX
84* 32
100 10J
150 3-1

1501 22

MINES
Central Rand

£2*b| UTVWbanDeeolU
£1213 785
147 63

oast Rata Prp. Rl
fegofi D»rt

any £72ljtei«Banr» Ea.
(Sraw ft Jack RO02-
MfeaRarORl.

J acvsdf-i, 1

4 797
|

-16 — —

I
-l'

j

rtOfflOi 3-1

J 240
|

— —
i 988 1U2 1 «60d 20

Eastern
271 154 (SrackenOOc

J
563 275 PCons Moiltern5e—l
415 210 EaaOaggaRl—
£20b 03b Eastern Trrs.Cn.50cJ
717 439 ERGOR050 -|

£Ui» 623 GroonteiZSc—
LZOi tlZb lOnrass Rl“ 167 Lethe 65c

158 HariralrTO25.
258 (S. Atncao UL 35c— -|

138

285
308
589
242

,

£40!J£24
226

544

12S

764

Rand
X67 hi
542
2*3
06
518
817
067
231
190
289
163

143 -2

Q58c
015c ft

Q62bC
tQ12bi
H195t
OtJt
HBOC
KtoOc
0401

0382t

03
£48b
337
£194

%
322
620
£40b
£29b
1*9S,

Q21*
£97
E121* bU

Far West Rand
lBIy>scr25c.

£29^ kdtehRl.
215 Dceftraal ML20 J
£l7b Dooodomeai Rl

j

£3Pj Dnetonten Rl
549 ELunBraad GH 20c—
194 EHwgRl
422 KarltaeestUc
£29 KhxdGoMRl
abb Item Rl
£3lb SouthwalSOc
82B Srittoeten 50c
£70 |Vaal Reefs SOc-

IfmerwratRl
328 Western Arras Rl.

£46>4 £29b Western Deep R2 .

£10y 735 TZaawmW

817 |-25 01751 1.5

£351; ri 0570C 30
230 —4 010c 2.7

£17V -b 0200c 28
£24V -1* 0215c 13
657 -77 WJ40e 2-1

259 -9 t«37^ 10
505 -6 0f72ljc lb
£34V -> 0310c 1.7

£201,
£38t2

-ll
-1
-45

-V

U250c
10395c

22
10
13
1.7£817, lOUWs

847 -li 0120c 15
487 -12 ttiMk 33
£36^ W425e 22
8*7 1*14 Q122d ft

O.F.S.
900 550 Free Slate De*. 50a—

I

CjlS £21bFSGeWH50c
£l7b 02** Hanancy 50c

.

447 258 iLoraaw Rl

£37% £2?tJ Prrs. Brand 50c.
£43 £27yPrrs.5wi50c_
£28b 06 St Hriena Rl „
Olb M8 Unnefl
993 654 taftmnSOc
Eppj £25 lwJW{tags50c-

680
casbB-u,
E13b-b
309 -B
C8W-1
£33b«l -lb
£18b-b
7S7 -2b
698*4-8

08»l*-b

Finance
150
oru
04
uv,
p9b
262

33b
627
64

S3
U

I

09*J

105 UUn Carp SAJ150 -\
O3dA^.an.Caal50c.
975 UngloAnrr.lOt._
£68 |Aag.AtaGddRl.

Nc P—
190 (DarterCom 2D

—

72 tciogw Goto 10s_
463 (Cora Gold F«ics

j

Eas Ram Cm. 10p—

|

850 traMRl.
ElObjGencm 40c

9 IColdl Base 12'jp
|

. „ noijfccid Firidt SJL 5C_J
UOCH. £66 Lhnwgtofc.R2
02), 700 m IrtleWO 25c

792 480 IMnartS 58D1*0—
637 375 rte* Wih 50c

37 14 (RaaaLinfcmlSc.

720 430 iRtadMiaPitcn.Rl J
£37. £20J*naal.CoraLe Rl

180 I 75 ivegeisSije—

133 075c 4.4

sir •h MMSq 3J
EU 0120c 20
£751; -b nicest U
£29 0315c 38
215 -2 U0 LB
2b —

563 -2 245 L4
59 il5 0.9

aov Ql33e L2
EUV ftlTOd 21
11 —
03*2 -b 0100c 20
£79 Q750C ft

825 090v ft

590 .

”
| QZ2e 14

468 h8 050= *
58 — —
62S D65c ft

£26 A, Q280t ft

100 QltsJ 17

£73
bib
925

nibl
715
880

Diamond and Platinum

365 ve "Beers Of 5c_
700

[
Da. 40pc PI R5 —

(6b lingula PLlt 20t

488 troefflurg 12>jc .

635 Sin.Piat.lfc.

£41 Q£40d 10
385 -5" Good 3-b

7D0 0?00d v

£106
555

-h QL5d 17
£53 *

702 -9 QUkllR

152
12

20
38
48
t
48
73

70
3b
5625

73

12
<2
48
Lb
4.7

4.7

4.9

7X

^NOMURA
INTERNATIONAL LIMITED

NEW-ERA INVESTMENT
ANDUNDERWRITING

OFFICES WORLDWIDE
S Craccchunh Street EC3V OAD

Telephone (0n2B3&8lt

1984
fftgh Law

MINES—Continued

MeStock Price

I TH
cvlcn

Central African
280 1145 iFakwiZSOc

j
150 l I

17 | 8 fWradue CoL 2J1 .. - J 9tJ

14 bim.Cpr.SaW>84—J I

Australians

21

QlOOcj ft 3&9

S’®38
,uym

ZB
*5
36

119
177
40b
86
40
43

4bl
B1..

26
141.

280
16*e
32
35
62
765

,&
18
22
40

35
10
42
21

,

12ij

145
120
50
210
<6

252
5

43
213
•83
67
sol;
%

71,

•82

394
15>;

21
18
no
285
46
31
82
66
22
16

133
B1

42
23

43

X*
286
272
3
3b

310
212
275
£U
23
lb
56

950
350
385
68
475
210
410

75
75

370
175
95S
_ 36
252
225

.

£2*y
235

**

240
55

365
718
assy
£11

V

23 ftACMSOc 50
17 fAUsutpEMUn. NL- 29

3>f pAsm Od & Mnrrab -
12 fena ttyaaotacra W.—
lVi pAoarahs Mm N.L — 15

18 ftfitadi Hid Mats , —
77 TOotaCorp UB
90 pBoogamniir 1 tuu

276 KRAS2— 368
44 Karr Boyd 20c 69
IB pCcotrri Kalgaceue _,

20 Keren! Pacrfc 32

Z*J fCdasGV M9 ArusVL
Koopm Res. NL—

.

6b
»r iCutus P* NL. —

.

•5.

b»r ftagl* Cora 10c 7
IhO Knvetor Mrars —

71> Kndrjrora 20c - — Wi
22 fEnterprne GIB 38
18 PForvjytti 0.1 Gas 27
V2 fCtmEapft Mmridu-. 58
75S KM Utocorln- 2 he «
13 PGrrat la^trn Mm. .. 16V
19 Kreat Vienna Goto ’•j
7 rHMC Ami NL Me.._
fltJ FHaoau NWf uv

XI prim Minerals N L. - 30
1? flfeSrattrau 11963- 35

4*f rwvtncGfeHL — 6*j

31 yJiKjfitiC Mnh . — 4ft

B fKjBuraMwMh .. 12
7‘j Mu Orj Gctd N 1 10

SB Mdthenet NL 25c. ... 145
22 PMrekjttJna 25t - 90
n VMetahEs50c .. 34
178 filiuu Mmrrab N 1 185

30 iMruanur Hms20c. 37
157 9MIU Hldgs 50c . .

192
3 fMincfirkh Euri 25c

.

3»;

» tNrwnwulTOc ... 34
128 iNonhBHiH 50c 154

« Nth kalgnri ... 44
45 rajklaragrhOc 31

76 POnrr ErpTa NL —

.

35
00 pPanurCi 25c ... 85
4 pPanPacHicPrt NL. 6

18 Itawiga Mng'£up 5o 74
254 pPekt>.Wa*rend50c. 374

e pPeKari ResNL 12V
17 PPortmtn Mmno NL., 15
11 fOuera Mraurri Grid. It

150 Pfirnnou 50c 270
145 Do DeM - - 278
28 namtahnEsM-u NL.. 35
lltJfSapnon EnTn NL . i3y
16 F5eHnnl50c 39
?S FSwKGnaluNL 65
1? FStPn GokdieUs 19
Rte rSouttrrn Pacific ..

—

12‘f
S? PSoubrra Res 93

5V rSraferaUratoriSi 5V
1? Sparges EspTn 28

ID ftSwauBrsTOc 12

-f

+1

oio4
}Q16 4d

TO120

mod

$
W7d

cew

QlOd 04

18

135
42

08

For Tkuu Rn ter MIC fterC

29 jftUtdGoUHcta.NL. J
B>; pWe^t Ctutt 25c
8 fWnmCnWc—

180 Wnin MntagSCt -
154 Whim Creek 20c

10 VWIndlBrRnNL
11 IftVork Resources I

Tins
210 jAyfTHIum>Ml_

1M ttarngBcriUdMOJO-l
575 gongkHia

11 lanur 12i.ta—
SO UabTSla Mag. 10c ....J
38 PPtawg

500 Pta^aliaUp-
270 PettangSMl
250 Sanjel 6en Jlfll

50 PSupmwCataMSl

J

240 TanjonglSp

—

145 FTwMiH.TwStll-J
245 iTrmehSMl J

Miscellaneous
46 (ftAngtaDoataara—

32 PftoglpVtd.Df*....

ZU fCenlenidai MraTi
80 Kotoy RnCom
550 Core- Murck. 10c
25 FEaoe* Ud-IrlOo

—

160 tomouw Areas 10p_
140 mgtomodftK^^-
£16 HomesutaMwngU
135 PMcTirtty Red UkeJ
101 OMiKto Explsralkn—
23 VNenSaWaaResCSI-

220 NortbtatoCU
500 RT2

,

£U3>j Da 9bPcLa '95-2000J
850 IftTara Eapm SI 1

230 f-5
.48

16
13*.4-i,

212
160

6500
U
50
38

750
Z70
268
55
510
21M
260

Q4c| -
05q ft

1-U

U0

2b

45
56
300
95
575
34

175
200

,

200
200

,® h5
290
627
038
912

hz

-13

IQlQOd L4

175m

tud

19.1

OX
40

158
*
22
lb
08
t

NOTES

Ilmen erherwlv tataatrd. price* and net dwraetai are M pence and
derarag utipra are 2Sp Etttanted prtewearnergs raua and raw are Breed

on tare aaaaal reports and accaunu and. where toudde. are upaated an half

yewriy figures. WEi are toJcnuteP an "art" MribolMe Mta can*w per
dote being cangulrtl an arafit alter tauttai and imbned ACT wtiere

applicable; WacUelrd figm oakcale 10 per ccm v rare Attaence d
cakulMedoa'tardlttrWdm Covers are breed on "mmn»T dbtrtootioa;

tots conpiras grara draama coos to Pride after uuun. otbM
eecrptioml prafttsriown tu acwnra nunan mere si Bflmtata ACT.
Vltaft are bored on mwde pneev, are grass, utanra m ACT of 30 per cent

and allow lor alar at declared dnorbutai ana rtgaa.

• "Tap Stock*.

titan and lows larked taw tare been Wonted to allow lor rrgbts Issues

tar cash.

1 Intrrtat since Increased nr rtsoMd.
1 tnteora suer reduced, passed nr deferred.

S* TaaJrrr u munmarnB os aptacaoon.

ft Figures or report awaHrd.
ft Ntr ofikuiiy UK bsted; drahngs prrnntled under Rule 535I4KJ).

ft USM: net Irani on Stock Eaduagr and company set obtrard to tanw
dryer af regulauon as Med srewmes.

M Dealt Is under Rule 53501.
* Price at rime Of suspendo*.

3 hukcraeddwidrW after pemtag scrip artaerrtaraSsiir. caver retries to

prevrous iP ralnri Or taecasi.

Merger tod dr leBitaW swun » WPgress.

ft N«l Lompartole

ft Sbmr Uerm; rnbent ftaal aMVor rettaced earrings HtacaWL
Farecaadn>Miwd.ca<reranraruinpstadaieaoylaustk«crtinaauraenl-

I Cover allows ftv commina uf stares uot now ranfcaig for dunandi or

KMung uvft tar renneted dlrldcnd.

* Cover does RH anow lot stam wMcb usw aba rank lor awracod at a
future due. No WE ratio usually prodded.

9 No pur wafer.

B.Fr. Brtaan Francs. Fr French Francs, ti Yield based on aiaunptUw
Treasury BsH tare Ways uocUanord natU mUuniy nl nock, a To* tree.

6 Figures based a> prospectus w other offer esurailr. c Cents. 4 Diirdrnd rate

paid or payjtnr wi part ol caput carer bard on dn riend on fed caprBL

e Redemption yirld. f flat ytetd. I Assumed Bnrdend W yieff. 6 Asnnwd
dMdend and yield after scrip Issoe. 1 Payreret Iram capful 1grata • Kenya,

ra MermMgner dun prmeus lout. nRIglra tuor MndMg.n larawgi based

on pretunnur* ftgnrev s Dtodeod and yield eotudr a special pasfmera

t Indiaud drsideod: cover rrtates to pieitaft Ohrdend, PfC ratio based on

tarsi annual ranungs- > Forecan dtadcud; wuer based on pretfeot yew's
eararagp « SuWect 10 local taa. a Dw ldcna carer m assess ol 100 ilmrv

l DMdend and yield bated on mrrwr terms. 1 Dtridend and yield mduor a

spec ai payraera: Crarr does not apply to soecta paynera. A Net ttndeod and
yield. 8 Pirteience dMdena passed or drirtrod. C CanMban E lawur—1

tender price. F DMdend and yield eared on pumrectu or otoer ofitari

tsllinalnkr 1483-84 E Assumed dhridmd and yield after pendeig term MV
or rights Issue. H Dividend wd ytrid based on proioecaa or raker official

estimates tor 1984. K Figaro based on prasorora or tHiciri rsumates tor

19B4. M Dwidend and psrld bared unpraspreus or oshcr official esovutes Mr
1965-86 N Dwidend and yreu based on pmprcius or mher official rstirawri

tor 198S. P Flown hosed on prospectus or obwi Dilioai rsumates Mr 1903.

8 Grata. T Figures asumsrd Z Owfdred ucal M due
Abbrenattars: d ei dMdend; k rs scrip Issue; an rights; o«s£<«
capita] msirWmon.

REGIONAL & IRISH STOCKS
The following Is a selection ol ftrqtanal raid Irish flocks, the latter bring

mated m iron currency.

Albany Iro20s>

Craig ft Ruse Q I

Fiuiay Pkg 5o —
Htowns Brew
Hull Uos) 25o
IoUSHlQ

unfit
Each. 12* 1985—
NaL 9b% 84189—
FOLD’S. 97102

86
ai
42
85

B90
UO

£99

EWj...-

Arnett..

CPI HUBS.
Carrol tons..

DublraGra -
Hah IR. ft H I

Hmon HhJgs.^.
trish Ropes—
Jacob 1 W. ft R,f

TMG.—

UU
55
U9 +1
ts
40

U*f ......

6W

77

OPTIONS — 3-month call rates

u
i

50 i

todntrtoft

AOrtHyora.
BDCGrp.
BSR
Babcock
DarribyiBwIr.

BPicham
BbeCnto

Bomtm
BrkAmspacr

—

BAT.

P
15
24
15
U
42
3D
46
U
16
34
22

3
32
14
15
11
19
24
S
7
42
2D

J
9°

Grand Met 26

Drawn (X)

.

baton<M
Cadtavys _J
towunen.
OaotaahK
DriarntuBS_
DBullen

FNFC.
CraAeddM

|

GwEintnc-
CLud

ftl/S Vk',

GoraAan-
£KM

.

Hanson Tm..

HwriitrSihl.

Hreol Fraser

Cl..

iJPwriwi
-’'Samuel Praps.

SUifngGinr.

BrlsL DUft Mm_
Brit Pnraicum_J3t
BonaahDil

ChartcitHll

Prtrarer

56*8

19
6
6

,55
Tnceiaraf 1 22
Ultramar Ja

CharttrCoK-,

ConGsu
Lamia
RmTZtac

*K |a

as
A selection of OpUowi

Slock Exctspogc Roport page.

“Recent Issues" and “Rights’* Page 35
This senIce is anBaMc to mry Cotnaw dtttt m on Slock
Enhances ftreoftmut the IMM Wnytom »#r « fee of £700 per

auun tor each teewtty.



40

AUTHORISED

UNIT TRUSTS
AMej Unit TiL Mngrs.

l- j f<:.i % i-.-if- -in. £

:

HJqto Income
Ciii'll.iK 1" — b
H-*- •< ini’,
•Jilrtr* <* Ven > ; 1 4

Capital Browth

w
;j? a-*. isij

Britannia Croup—Continued
General Fun*.
. j :•» -.•» j j'l.'rf

Ciempt Fan*
t ...i ; .

'*•- * .">4 ’ffl

c
. i vi •.<*• . . s* .’ q l 4«C

HEL TmH
i-'.ii . I; 1 • «•',*. WU
NeVr V-.''

-n ?! * n.
—c. J' J59

Brown Sniptey A Co. Ltd. UM9)
i-i J P W- Hj.BirCi fib It*** 44M44
* ' < 44 %

t4-A-.n*iS (•<;•

C-it-Ia! I.- Sy .'

Cor-tfl|>Mf ft ndf -
Gere*! -s " ?

J4D-BI -
"

W ."id-th - ' . •

Atr Unil% -Su 4
tl •> Emerging-:1.
Equ.lalPrjq 14:’

-j
' i-

-•'I l
.’

4-. ’

4: i

4?

41 >•

V «i

9>

.

us roll

f .

'..'I LBf

-f. Jj J .«

-n w t

-n! ; oj

4-J

SI

J
-.14,

: !._

M *W

--•? in«
-ft to- ft 54
-l* fl 4 >„•

I'-

Althea Home
JO. Crty Rorel. ECLr 2*
Amtfxji Irihrc ,,
Ei-impt J 1

Pjr.K F 3
Araue—1 !««"» - f •;.*

I.prt.di jii’ . !*

EranyFa .... 1
trwmcjn Man—. 1C! --
5-n»: Cj rn • IS’11- I • :•'» » ’

M teihfld'.oty e* 2 **<

filltaJ Unit Trusts Limited UMg)
Allred Hamtjnj K-ri t'*-'

» - -

Trusts

Bucknmler Management Co. LM. (a] (e)
T**•<•«. E ..-nang. ICJP.’Jl 01 Wa.’SM
r^-llIvVa.K I.

i-:- -•: i '*

A.-;u- "ii-. 4 .(IPO
..r ru.'-ie" i; .loo j

Oi.i'.. !K*. i J !i.«t
:» *-•- I ;» ?’H
it,..' .r-i. fi*. is U?4

•

t?\£t
114 4;

1 '6 I

Uln :

QJB*I

Es*.
;ai?»

Balancrd Trusts and Income
f ir-t T*u>4 , ' i‘.

L I'X.arr#! : > f.

Tnr'J \

Paiartcrt T.u-4 • " *

AtCum IruM.
lrt:^»^- .'b •

Hint- inrc^ ! JV* ' i - ?•

EOUIV •’ Jal .
^ •

"

Hroft Yt0i^ #«:»

CM >C. ’"u*'

UiUnatioiial Trial*
ilHFnLil.^ul If/,'

JatfUfl

Canada Life Unit Trait Mngrs. Ltd.

r f '-lt 4- Ojf-f- fcjf. Hpr;.. Bdf si
• - — (ji.bj -m;

I')4 -Os, JO?
SO ’i -O .-; h 41)

-M t.48
-O ll -

!>-. 3.-.:

N: . A^. j- I
.
j4 !

.-a-T.-.i
,) .<' A..tUT . !'•> '

..! 4 ; rt lor In-., : t; *i

11?

JO/

JOB*
» , l a p-i

Cannon Fund Managers Ltd. (i)

1 U fPp.( '//Jr. 'IwKNit, HMvaB oi-'kir ?«?*>
.’1 *Obi /?

i-'-T'e r?.’’t ?4? rjrf +Q <| «. Jt,

‘ I- r •!:?> ..'4 5d -0) ObS
lyyr :rp 104 " ill JO -t it .* IS

<>» i : oir
- 8«

IbC*.

P*.«.c :"j-4

4nv Sorr S':
Sr: # •>! Aior S<
SeecuM Trmh
AJliM C..-^ . IHr
C.uCriwih :.u:i
Srr_airr CO : I-irJ

?nc Sri. !-> •. 'nn4
Pecowrr Iv/

,s.-

Capet (James] MngL Ltd.

too fne! Br.yri S: Er.;rj ies 01 5WWt?
•- EtJI l.'/S

‘ .'J/ irf i /no
ir:..™ i| ? I s :»!ta I hhI
itn: im-j, :

- i*s ;ji i- ( i IS
p.yr Cl r^. 14 .».! -hJlinq Ho. /I.

Cater Allen Unit Tit Managers
1. r.iin J-i ' Ef4 -

1 7AM 61-fe3)bl!4
CJlrAiHr 0-11 l.i 104 70 -Oil nor

,l.'l 3
I44

M.n & C ev 1 .1 S
p vsai £ jr'.fiu: -niHi 1 5 r •
fi ran i jn’.i’q: tne.1 I!

iKIntSw I’M IK'

«

EiMd Truth
l^mCinpl T rml. -IS S
ij. £du E irnn 'u .ill *

S.' 'J4>
44 fd
8S i’lj -ii I 06

Cent. Bd. of Fin. of Church of Englandi?
rr L :«Jjn I«4.i sC ’ll 10B 01 S418 1815
In.rcOr'l J J08 /'•

I . I **}
MKV11S9I. J IMIS [ . 1 10 4i'i

rj.i i.h- ?i 1 100 0 1 ... 1 10 4Q

ijitivtienn in .l.i 1

SnuUrCo €141 :4oi.HUE 1 « ‘740 0

i:b3<
iss <!

*•

Anthony Wleler Unit Tst MgmL Ltd.

14. WMegatP Si. liiuwii E 1 JHP 01-.' 77 10 10

'WultrCwTbfd Inc f.e <1 *•“ Irfi

174 4

Charinco Charities HR Fuodit
IS Mwyaie. LsoMn. EC7 01 r. jK4i.’i

l"t»-?0(.-3br :.j I im ir I . ] 10 IB
[. Si'i" I ">b Jh 1 -...JlD18

Charities Official invest. Fundft

Do £<Cjqi _ 0U OBu
77 Larson Ajl' tCJN IPB

Arbntimot Securities Ltd. (aKc]
151. Emshurr Paverntn', EC2* l £ r 0l-fa2B

,SI.' M

-.Jas
?4f S

Cjjplrl I'rwnh
C-pipiHjUi!, .

I A*, unuljlipii .

I I0S. UVUNA.IP4II
tJJc— i immui ^4 '

lb*a WiltMlMIJ ,5b 8
Fiivral P.»rrt3

.

f fw^qn Orwtn
bJil a r .iw

InroaHT

Hrapi > irhf

UiiutMlml
Monti birmcdr.
Pfrlrmte
Smaller Cprpmir. __

I

lattiP-bji.Pijni

WorM Penny C,lurr .

PurtfaMo Tml

4R7b
15

; > >

Chieftain Trust Managers Ltd (a) (9)

-1 .
j'

_,.4|

11. fl** Sc. Li.'S.’alP
Ans..:v (44 »
AuWji'if' -C * b
F jr :

JdCdf< Irri
Mm*’ ln-:nrr-

-|WJ

ft

t .‘.Si

a m hot
S Z*b

:3 ii

Inn

V-l

Si <[
?\

-0 11

-t :)

-ii1

91.1l

T -

ic^n r,r^*j«i T^f

peft ^ l^fll T--

^,fraii?r Co # Tnr.l

Oicud^ >vF--f I m*
speoaf in? $.».

01-^aj 19»,i

1 1 14
0 J1

14 :

>j y*

+0 7
-Oil
-0 .

*0

1

"J_'8

a i4

oiS

5 sr
II 40

t JO

-0 Jl 4 70

u» M ll -0 II .’ 33
45

e>4 > -0 .

37 J

Confederation Funds UgL Ltd. (a)

50. il/Uiieerj Lane WC24 1HE. 01-747 0787
OiM.Jb Funa J'.4H 7 154 41 _.. | iat

County Bank UT Servicet Ltd
Muagm of NtlWnl Unit Trusts

Archway Unit Tst. Hgv LM.(aKO
J17 Hiqh HohJOm. V/CIV INL. 01-8JI h7»J
*KjN*iy Mm 111? - 710 1] I 4 i;

A^nprjy f.nprii Fond Ipj® >7 H* . 1/57
Pncn h44nhr 15 Nni SuS a,, 4 r«r—*bfr 73

I7CJ5
.147 »

Jll

Arkwright Management
Panoiuye Mum: hosier Ob I -8 >4 r.'JJ

.
ArVpetqwFahS. |J-'|57 7 1»7 jl _... I J SO

Ifai. Oreaps-de. EC1V tE«.
CjS'I u 1 ArJLutP 1

Cne*9» I •».

f i|rd lilC

F nvmtiji .

Gill >lrdTh
r.rowUi Irm-Jm^ir
liK'XTf .

Jwime A F’*: Olh
T\*©rir> <Lm.G-d!h T-j

Portfolio Ine, f r]

Rrtwf> T rvM
'imafip ComNAtn

IW
?I<S4

171 lid

SO 1

701 0
84 7

Atlanta Unit Managers Ltd.

I Founders Court, lothfairy. EC2

8ft’
.1175 I

For CroHmooid Unit Trust see Ti

l.«4 5|
40 e|
134

-0 a
-0 j

-0*
-Oo
+0 1- 1.3
-0 7

J M
1 17
4 4b

' Umt Trust

4 ‘ U’^ :::
-

l

Crescent Unit Tst Mngrs. Ltd. (aXg)

BaHta Gifford & Co. Ltd.

3 Oleniiflljs Si. Eambunib OJI-735 7581
Jjpjn i Mb. 1 4 . .L’715 7.’7.4i b71
Ind E.* Oct 7 -. LM58 JH47 _ 1 OJ
BCPPnfOer 15 1107 0 ll7-« ... —

tOe«l oeuiu*) an. U'Viui»orn«i.

4 VrivilkC^H Edinburgh J.

C"r. Am-itjn
. ,[b4 7

Cnr. Ctt-ld' . J5I 4
C "r% ijnsm” Ia Inc _LB4 5
Crr. High Ora . [7JO
fm Inlerrulibiul . Jl 50 T
Cws. Oridlirtes . . .175.8

•107 4

011 -37b MO?
b»7l
55'
45'

78 1 ^
Ibl !\

IIOOl

-03 174
-0 1 7 43
-oil 4 4b

+OJ 1 40
7 17

075

Barclays Unicorn LUieXcXf)
Unicom Ho. 357, Romlard Ra . E 7

Limtorn Ame»K J .
[io Auu. fe
Dix AirvL Inc

Do. Cuiuiji

Do Eund I

Do
Da Financial
Do 500 .

Do General .

Oo Gtr

Do Glr F-acit* Im
Do. Growth Act
Do Income Irun

Do. Prt A'm. In
Du Rcewwr
Da InrUee Fwd _
Do 8»Mir I*ch Atr
Da um» lrc». Int-

—Do. W:ilw4je T-4.

8'Bt-m hi Arc .

Da Income _

?or«d -04|
175 4

l?4 2 — l|. i 1 PO
- 1 .n

joo an -0 r 48S

IbO 1 175 ?B .1*6

108 *29

54.7N -0

1

0*0 101 t Obi
im: »rt 1 0 fl J

-PS ’ on
?P4 2 227 S -Cl 1 4 va

47 ! “0.?
U! 1

J 42
1 1 a 7fl <

-0
!

-Ji

:

—
1? '

:/b ( -12 4 dij

*4X5 152 6to -0 7 • flfl

Cm. io*vo

Crown Unit Trust Services Ltd.
Crown L'le «ve. Waling GU21 1XW 048G3 24453

01-554 554A Frawu Hi an me. Tne.i listi J Ibil 'I -| ,l| 0i3
Crown Cfowtn Inn .14’ 4 15? bl -17 J4.1
CnwiAnncen Iy._ 145 5 103 ll -08l 0 48

Partington Unit Trust MngL Ltd.

Dartlnqlim, Tomb), [leeon T<|4 bJ E 080 5 8l>7771
tOlalPerl Una TB .137 4 47 5B> ^. .1 3 IU

Dtacretionary Unit Fond Managers
3b. J8 New Broad Si, EC2M 1NU. Ol-bJB4405
lW74eI5larl>Wa.O 1732 77 Jrtl .. . I 421

Duncan Lawrie Fund Mgrs. (g)
1. Hobart Place. London SW1W OH U 01 745 4371
Growth .. ...|14 7 70 b| . | Jl

Oueneac

. . . Ill 7 70 b| .

. U|4 445
. Ira 4 80 5< ^

Edinburgh Fund Managers PLC

Baring Brothers & Co. Ud.
8. BiduWMW. EC2A 4AE. 01 785 88 »>

Suaooo Trust .1444 e 4bi4,' I 4 01
Do. Accent Ib54 7 681 y -.14 01

Neil Ub day Nov 70'br noon*

4 Mrlvide Cm, Edintorytr.

CdWaurgh Eingd Fan*
American Nov

011-7304491

Paatx Not
SmaihJapCc-’cNm

»v 14 . 114 8
5 . ...Jb8 ’

\t .. (30b 6ANov lb .lllb h

118
71

31

1

170
unauihoHMd.

351
051
lei
0.10

Bril Progressive Mgnrt. Co.
014418111

Equitable Units Administration Ltd
57-6J. PrmcesiSi, Manchester 061 25oV>85
Coiiumr Petun Ub J744 7 765 7«d -Oil J45

B'satePron Novb
Act Umu Nov b
P’qale Im Nov 1.1

Atom *w J 7 .

Beckman Mot H
CwiL lb- N-v 8

iNot8

561 7 545 *1 .. 1 87
?S9

1

:94to| .. 1 87
b47 4 7’4j . 0T5
B9B 9 . 0 25
162 5 Ify4 ji . —
8*5 40 l*t 1 |4
187 fl o."1 .3 _ . 1 14

Equity A Law Un. Tr. M. (a) (b) <c)
Amenhaim Bd. High Wycombe
U* Cwtb 1-JL. Ac. ...JlO’l
Oh i.wOI fu. Ire ... *14.4

0444 J9J77

Bridge Fmid Managers (aXc)
Regs Home. King William 51, EC4

Cannjl lirj
Do Au t

fuel wcem, Inc 2
to ACC-j

(57 1 bl 4
W 5 bl r rea

51 0 io* *ri mb.

»5 4 in: do
121 5 uo ..

.’Jl 0 : jo . ..M
Us 2

W
5?3

4451
car
147
Jl

Hastier Inc Tu *C<
Hnmer Inc rv I nr

GillH.7 rd Ini In Arc
G-iec F»j Ini To Inc

Nih AmerKa TuAcr
fJ’Fr.Mfl Act

.

Euro In Ace
General Tu

1A I 6
,171 6
to 1

4

”*7
.108 5
tonA

110*1 .
(00
150 bW
174 3d

5 : HI
167 0 177 6

-0 7

-1 I.

1 54
IM
185

).».!

3 11
0 HH

.
0W

05^ 187
12?

)•
I
Jl

Deal mo *Iuei tend [llw Pncey November 1114.15

F 4 C Unit Management
1 Laurence Faultier Mill. EC4B OBA.
FAf Amencan Fd .. .. h56 5*5:
FAC Can Fund
FAC IHEme
Fjr Ejabi uni Fd. ..

II-67J«IH1U

+0 ll 1 00-« 145
-IS 6.17
+0l) 1*4

Britannia Bp. of Unit Trusts Ltd. UXtXg)
Salnbcrr House, 91, Funkury Ciecm. Lmowi EC2
01-5882777 Dnilma 01 6J8 0478Q474
BriLmma Vicwoouil H1-J4I 5b5b

1 Fd

FS Investment Managers Ltd.
140 WW George Si . Glasgow 041 337 b4U
F5 Balanced Cwth Fa liJbl 148 7* l

Fidelity International Management Ltd.

CnwitiGm frail

PrcOTrrr
ImaerCe,
5«v MSI 5115

Wfh Income Fan*
i clr.l Inc

Gill
li>c A f.vnwih
Nal High Inc

Prr4 'lev—.

Sector Speri di rt F«
Commodni '-Jure.
Fmwxidi >ec-.

[aud 1 Genet.

H

im 1 rvuire HI
Pi.jt ’.liai—.

I'liik I nwnf
iFih

Ownm Fwb
Anon ton i>c-*th
Aleerv. jn Iivi’ive

An 1 Omallet loi
Am '4« 'el'

AcrarjLan GroMh
lartJU.
Hand " a PHvvir

I
Rrwr Walk. Ton bridge, TN41D7.

BO “d
* 17 367777

047

-1)5
+0.3
+ 0 H

88 Hi « 41

0 18
b Bo
ObO

James Finlay Unit Trust MagL Ltd.

10-14. Vllni Nile SlreeL Glasgow 041 304 1321
J FinLn InferAJ1‘I

Accum Un'H

(» Tr'mhir *VW [nprg,
Accjan L'n.lL

J Fri.tylrlln I-J

Accini unli-.
Pr«e> ml NOTrvnber 7 Hu'

IT

: w
l.’Obdl 3 70

CVJltrvq Urmmbfo | to

Robert Fleming 4 Co Ltd
1 q2 »e Crosliv EC b£-N 01-698

Zi
Ob- »Am E -cox* 1 Ib u •

' 1 .1 r.l ra r. ren,M it- 1 •

•IJ- tAm Pi.jp 1-411 VII

.

— fPTQpT«'.-'l4'

J 74 4J ,’HO NO
?.'0 4* .V' »» •;

j

-n 1

hi 1 7b

*

t? 0'*4

tiipAilhunvM

Financiat Times Tuesday November 2Q 1984

FT UNIT TRUST INFORMATION SERVICE
Framliugtim Unit MgL Ltd. (a)

J. icncwn * jl' cC* W w.‘\*

> I '.I* : ,^a
'A^ijn- U'rt'K

•: ffMTj' Tw-.-

Ac-ik-r 1
-f

1-p.p -

'4T-

intnrtw r .|

Irtt * 1
iral.jn- l_,n.* .

.1 tf-jr K i •'

in. -torf.

P'nfTnr-i • ^V.
'A^ir I2M1I*.

Robert Fraser Trust MgL Lid.
JWiAIUpHlIHF j' e"il

BnO* r / *j-. *

14 Friends Prav. Trust Managers (a](bM<>
Pirluni Eon. Cinramg

f P E»|.lr kne, 1.4’ 4
On Actum i.-.’’ !

IPll.elMA, .S',: P

f P iievM'd-.tiia A;.. :;e. j 4

Funds in Court*
Publn: Trailer » ingirvjv.

CamuJ Not 15 _ '.‘-5

C-mv.Niwl5 ;ll*. I

Haiti v iei-1 Not 15 -154
IJruulA fteun.lrt 11 rr

niOierL
'--a: -:••

t'-

17“

15* 1 74
•jn r- .,'.3-

Diral < Acc

laWM"
Ct 5 A Genrejl
lech A jirvMtti

JAwW * <>n*ej

I

I ar Eabi A Gen
ImrmJUdnjI
PrmjQn Evil
LiOUKl Rei»ew

157 5

IP ;

+1
i7« 8.

j: 5C

144 .’

in j

too 4

10*1 ft

1175i
Iu3 C<

.. |»I3
. -.I’i a
r. T*«»

IU!
|7«D

Amentan Truu
Ouur-Mian Ima
Priteji T-i 'Accum 1

Commod i iv inare . .. jbb 3

E lira Inrnme ;J3 »
far had Tnra . _
r..M iw id
G'klnrU 116 4
Cabal 5'ret 1100 7
GMul 5lr* iDiill "4b 7

CoUSlklrr [rm|i/l ,10 5
High Income Id...
HOttq Pong Trud -
Income F und
IOT. AlOTK-r. . |l»l 48
Jjtun r-vj . j00 .<

Hmgtd t rengp I and IB” 7

75 51 -: 4 fi jn
-0 l| 0 4 •

18 5
41 ’
3 J 1

S3 1

Oil A Energy I rail
'.Orem 5iu til

up 5m Co Set I nni t

u n
i>4
1 5 44 3*

Govett (John) Umt MngL Ltd.

Ib44 7
|»44 b
57 B
105 5

558

General Not 14
i Acrum unia
Hqb Td'Ghnl Hot 15
I Afcum Unilil

Gin Nov 13
lAccum Unite

' _
Smjllw Co Nov lb .(2*3 8
A<aiii unilii
Park Not 1 J > l f'lev i

> *>

l

I Acrum IJenil
Hurtb AnvwranNov 16
lAccwn Ijmii'
EurapNii Hen I-

l Acrum 1/mu.i

Jjoan Nov i j

58 1 ll

844 ),

in; 5

J7J5 I

112 ii

1 lb b,

160
354 4'

246 <1

Af >

107 •

318 .

3=t '<

10 1

Guardian Royal Ea. Unit Mgrs. Ltd^a)
Royal E, change. EC Jv JLV

I !b 4
I J5 7

.’14 5
10 .' 3
137 2
158 ’

-7.
104 4gp -0 3

14?
1—7

?J
162 -'«S

0 1

Brentwood, Essex.

UJC. Ml
Special Shi
lAccum Unit’

Cap. Growth .

1ACC Unilil _
Inc & A»n>
Funreal— .. .

Writ lacanw Fn*
Hie ft Growth
lAccum. Uniul
Hrin Income
F rva Inc, ... .

SfluHwCoi On
Pref. ft G*h
Gill trail . . .

Fired Interval

.

Internationa
Global Heahh

.

GWMl lech .

Intenudimai
OH t Nal Pei
WoMa woe Not lb
Owsras Fan*
AteiralUn
European
Japan Iran
Japan Spetdi >ii ...

Pat Uk 5m Ob
Singagpreft Vahnma
North Attot...
American Smaller
Amer Recvry TA . -

Enwpt Fan*
Hah Income igi ..._.
5mu. On <bi.
Ewopean hen lb
Japai Not 16
American No. 16GW Teen Nov lb .

PjcIIIc E» Til Not 16

Hexagon Services Ltd.
4 Gl Sl Hrtenv. Lwidon ECJP. SEP
Amt rnari -ll m2 135 7
Brewm Can J» I 7
Dmm Irg . . _io» 6
Canada Gm HIS 5 124 7

0 53
4 53
1 78

0 4i Hfll Samuel Unit Tst Mgrs.t (a)- 45Beed.sc EC7P2LX

145 a

m
•6' 8rde,h trail
ib> CaoiG.1 Tra'
ig> Dollar lraa
iq'Europrun lrail -
ig.rariaii
<61 Financial Iran
iti G"H ft F m im ine
i biGihP i Cnratn .
it' High yield ij
hi income Tnju
iqi mrf fne-i
<gi Japan te. M-j
qlNA! SrvMcn 1-4

ibi Seeurdv tnni .. .

ib- Vainer c«e. la
•6' 5p»c. la. .163 4
Gen £ uagit Not 15 '1275

15.14*
58

L'fli

JM
45 8

43 ti

71S4I
34 3
*0S
4G,«

55 1

4T 71

)4 I

,114.

J

Ml 0

3«

ii

01-628 8011
1 b*

1.40

3 4.1

tool
350
6B7
545

IJ

IJLL Fund Managers Ltd. (a)
5* Fall Mali 5WI 5JH Tel 0] -430 4105
I1J> BriLftO'OTI. (84 4 45.:* -0.8 300
HI Mvjn i«r (*8 8 51 al »*)

I B ' Seon.l, GUI .Uia 51*! 4-0 |l 5 70

F.T. CROSSWORD
PUZZLE No. 5374

ACROSS
1 Nobleman, defeated, used to
send Apollo up (5-4)

6 Church article on old style
irregular mass (5)

9 Insurgent of the more belli-

cose kind (5)
30 Petal semi-opening in such

photographj-? (4-5)

II Shaw's captain has money
tied up (10)

12 Star part taken by Bassanio?
(4)

14 Road crossing? (7)

15 Chambers, perhaps, for law-

figure much venerated (7)
17 China holds a divine, novel

sort of crowd (7)

19 Inattention increasing car-

diac weakness? (7)

29 Common grub feeds <4}

22 Everybody repeat " Peter
Piper picked a peck” etc?

(10)

25 Foolhardy and audacious to
embrace redhead (9)

26 Early festival does not begin
for Daisy (5)

27 Right sort of harness (5)

28 Wild-eyed satyr of most re-

cent times (9)

DOWN
2 C. American language about

a wife? (5)

2 Impartial Sinbad use
change? (9)

3 Charming, like a Scott novel

(10)
4 Result of night call to Maud?

(7)

5 .No talking-bird left, so-

called 1 7

1

6 Vegetable for a merry
monarch (4)

7 Diurnal repellant of GP? (5)

8 In this performance, tend
paces carefully (4-5)

13 Bug affecting E. Texas pear
( 10 )

14 Gratifying many in home
decorating (9)

16 Caught short on diplomacy,
edition telephoned <9)

18 Tate, for example, has
allertry brought under con-
trol (7)

19 Blue bloods of Paris tossed
n«ide? (7)

21 Pish risht for a heavy
drinker 1 5>

23 Noble-like and forward (5)

24 Get up and go for drive?
(4)
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In. Pol 2 New 1+... J2B55
Id, Pol 3M«16—1»LA
In, Cadi tto.16 1385
MixedFind—. 1+8.1
Etyitty A—I 185+“ Propoty Food .— - -- -a— 1 e»bcrmxllcnal Fmd_Jl445
FUedlic. Fond— 1568

- Index SML'Fd. 10* 9
Cadi Fd 117.7
Pea. Mixed Fd. OhL _ 19L6
Pm. Euulty Fd Ord. 2062
Pem. Prop. Fa. DHL _ 1355
Pens. InLFiLOrt l+*.9
Pm+FxiLimFcUkd— 18S.1
Pwp.1 ncLStk-FOOftL_ 1095
Pn+.CadiF60i« 1360
PI* Man No,13™- 1366
PM Stab Ex NoeU— 553-7
PM Prop Ha*13—)UL9
PM Cau Nor 13 0465
Ex UattAcc Nov7 -—&767
Ex unit tac Uov7 t»«J

300J
2965
1665
1775
196!
130.1
1*25
367JHM
1240
201+
217+
1*3-1
171.7
19W
115+
1*2.2

13L4

s9

+0.1
0.7
+Z5

-05
+0+
-0.1
-0.7

ManxgeL— 1- 2BU
flStSl Eoatty 1 IbJo

Index lotted cut 11L6

IntooxtiOTOI Money—I13L2
955

2<f6J -0.9 —
3K74 -2+ —
122+ -ai -*
26S5 -OJ —
216+ +02
1175 +U+ —

The EnaSsb Asaocintion
4 Fan Streep ECZ.
E.A. Inane Fd.* fail
E. 6 Starting* _ZZH9257
E.A. EguttyF {73.5
EJL Fir East** 3310.02

01-920 9120
I

Jll+b

If a) +g3 _ ttaxt oeaHng No* 2L -*Nexl Oeokeg Nnv. 26

Windsor Life Anar. Co. Ltd.
.Rival Albert H*6, Sheet SL. Windsor

SfeamBa Life Asmnmce Co Ltd
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Adhena ..—.jpM22.72 23+0| +0.1

Fremlerui-

l.+b M.7x|
Sl«75

,

«>«» ^
Aunraila U». £9.07 95H
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Baerhank (Oversea*) Ltd.

Butterfield Houie, Grand C+ymai
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MPIRGItneuI S3 A S3.1 + O 1 10.11
WiiSIROSO 1S.04 15.DS —
Mii+cni *9 68 m.ia . ... —
MtSlRNiC C15 0I 15 PI ,

—
APNvIA SF1C2 45 106 30 If?
phl.lS HKW3 SO 47 OS .... D.lb
MFRNN1J 110.09 10.1 IAd . • . -

—
MFNNFN7 510 00 10 09*0 ....
USMFNxb 311.13 11.72 .... —
Murray JoHnatond (Inv Adul&or)
*62 Hone St. Glasgow. C2 041.221 £521
HpcS".N20 s«7 43 75 22 - 2 x7 —
MurFaM T 5 *10.27 20 S2 . ... ““
PacFdttov'4 54.10 4.38 .... —
NcL International Ltd
PO Box 119. St Peter Port. Guernsey. Cl.

SlcrlngDtP 76 S BO 6 —
sio.-iFMin: 6B1 91.0 .... —
Stc-'ingM+n 14 5 1C.2.7 .... —1""

IntiFxalnt 1018 HO.6 .... —
lirllMantd 102 5 110 4 .... —
Nat Westminster Jotsoy Fd Mgra Lid

2J25 Broad St, St Hclirr. Jerser^^^

wntnra »•:« 54 9 5? Bxd 10 £3
EatvFdij'ioi 9H.1 105 0 —1.0 £19
lr.i£Qfr.a>- 77 7 iobO .... 7.1

»

Sub oj» e.<->v Tnura.
County Bank CurrtKT Fuad (*S
D4i:nrClft» *23.304 5 + 0 DOCd —
Sterling Ca:* £i 1.3903 - a 3040 —
D-Mark Cl DM03 4185 + O 0134 —
DutcmSmrCI DFI55.S310 + 0 OOi'l —
JSP Tin Cl V5.41S.3B66 +- 0.0763 —
Neigit SA
13a Boulevard Rpvol Lutambaurg.
NAV 53 13

riewpori Into motional Management
Bank el Bermuda Bldg. Bermuda . ,

BOO S95 40DO
Nplnsec SIS 01 — -r 0 20 —
NplnleF *14 54 — - 0 04 —
NpIPiii+C 312 32 — +0O1 —
Ng:cap Fund Managpre (Bermuda) Ltd
Sank ol Bermuda Cuaa. Bermuda

809 295 4000
AtnencjnTM S7.0fi fl 27 .... —
Normandy Trust Man agora Ltd

:j. Athd St. DDlrcla*. IdM. 0624 2969 k
NrrevMI LO 991 1 0 J 52 2 33
KetCmT El 2tV*3 1.53 + 8 .... 2 00
CmbrC'G £0 7 64 0 0 80+3 .... 2 00
Korchgaic Unit Tot Mngn (Jersey) Lid
PO Box 92. St HcNer. Jx-rwv. 0534 797*1
P:r=Nev’5 12 as 13.01 —
Pacific Basin Fund
9a Ceulixard Rural. Luxe mbou'O.
NAV *15.74 — 9 04 —
Inv. ASv . M & G inv. Mngt. Ltd , London.

Perpetual LTT Mngrs (Jersey) Ltd
FD Bb> 455. St Hei.er. J.ruy. 0534 74517
GniniG.w 1113.2 102.4 .... 100

Phoenix International

PD Go* 77. St Peter Fori. Gucrnwv. _____
0461 23539

InOoiLar Fa *4.18 4 53 .... —
Far Lx*: Fa >3 42 !W ....
fnrCurrFJ il 76 1 53
St'rkOl'tFd *4 13 4.9+
MSEkGtFa £2 S3 2 79

Provide nco Capitol Iniemailonal Ltd

Bex &L22, Bam*. J

M £ D»taV«.F<
BalMiMiCSFi
F tad fO j-.itmu) ..

Icctmcnagy CITF f

Hottsom Fund Mngmt (Gnerascy) Ltd.
PO Box 61, BermutU Hie, St Juliftir* Aw. Sl Peter

Pori, Guernsey. 0431-26363

Kdboni Conviy tad
teonapee 9trrU™j .jl01.7

MoiugM Dollar- 3w 22

CUKFrd'nc
LUKStaMkt
L'.rMaFd
-spcMi.ra
JinrtuMLt
sintfialt!
SDnrMJFd
SlrrCu-rcv
JWIaT--< n
tXAn'jlIMt 102 9
5 Far Ea-.t 107 C
SwFrMga *4 B74

T*S.l
ltd S
144 8
94 4
*11 2

121 0
1 ‘4 '

108 £
153 1

175 4
»9> D
145.B
191 6
103 S
131.0
1++7
1-1u *
1 19 9
1 13.*
i il a
S 262

Hottram Find HngL (Jersey) Ltd.
28/3* HHI St SL Heber, Jereey. 0534.36281
Vrebnigh Cummcy Fund LhL
IncomnlAABI flK 3 133.01 +0 «| 631
Gromn tC 5 Ol _il l*.b 115+1 +Ojl —
14. Tract Kmgen Ud.
10, SL George* 5L, OougieL HA*. 0624 25015
Int Cenrnodltei Ta._llJ9J 1*8+1 J —
IGF Management Sendees Ine
do Reghtrw, PO Bax 104*, Cayman *. BWI

DpUmaFmJ.

Pr.ccs on Nov 14 Not m-allna Nov 21.
For otner price: rino 04111 2G72G-9.

Putnam Inumononai Advisors Ltd
10-12 Cark St. Lonaan. Wl. 01-439 ISBi
Emrg Hcaiih So SO 1 1 .... —
lntkina''Onat Fd *50 3“ .... —

For OurU Fuad Man. IJrrxavl
KC Rgyjl Trust Intnl. Mngt.

,K>
Quil tor/ Hein old Commodities
31 45 Gresham LL tC2V 7LH 01-GDD4177— Resource Fo Itdt.OB .... 2.00— Nr xl tf7ai.no date Dee 3.

— Rea Brothers (loM) Ltd
~ 29 Athol St DsuctftV IdM. 0624 29596

Bond Fund L1.Z5 1-30 7.74

Richmond LHe Acs Ltd
4 Hill St Douglas. IdM 0642 29441
Gotti Bond 239 9 255 1 + O 9 —
StnOwBd 170 BJ 191.26 +0 05 9 40
URGillfund 1-69 7 1B0.5 — O.B —
Rothschild Asset Management (Cl)

5t. Julian's CL 51 Peter pore.
0431 26741

3.05 .... !*?OCAmcrFd S2 S3
OCsCo*"* 201.

B

OC CmdryT 122 6
OClCmdtv *33.76
HK Fd KKS36 8+

215 9
129 9
35.9 1

59.16

1.54
2 34
1.64

id tun =
M.V. InfohAwr
Pfl. Bo* 85690, The Haova Holland

EsmtaahU tCifltr Peel .< DFL109JV I -o+sl 2.10

Ixtarnational Band Tract
2, Boulevard Royal, Luxrmoeurg
ClCANAVNovI+.-J *10.70 I

+aoi| —
CL&BNAVNdt loJZj *14+9 I +O.OU —
Investtaanwnts Atlwitiqaes SA
14 Rue Aktefagen. UuenDaurg. 352 47991
NAV NO. S—^ 1*7.15 T+9l — . J 137

Prices Nov 15. Next dig N6» 30. lPrie_e»

Nov 14. Next dig Ndv 30 * "Prices Oet ST
Next dig NOV 15. 1 1 Ola every wed.

O.C. Internationali Resarncs
Sterlmo LIS 975 +0 005
Australians AH5.9I4 +0.007
Canadians CS41.249 +0 024
Dutch Gldr DFIS:4SS +0.01
Danish Kr DKrloOtas +0.10
Deutschmarks DMSS.B04 . .

Cel Fre iFihl BFr«57 it + 0 52
French Frs FFria7.245 +0.1
HK Dollar HKS106.433 +0.03
Italian lire LJ3.B25 + 32

oreS 5*70 515 +0 02SSlntMDOr
Swiss Fri
U 5 S
Japanese Yen

SF47^S449 +0JW76
12 +1

9 47
8.75

10.06
4.70

10 99
4.61
9 B4
9.53
5.00
13.4B
6.75
2.87
B.96
4.08

Imrlsta hmstmmt HangtiBHl
29a Broad SL St He1*r, J^r, Cl.

Gill Growth Fund |C4 96 10 «ri

cm Incorre Fund. -P-V* 11W
Ctft A Futures Fixxl—i£909 1.04a

JadM Fkmlng ft Co. Ud.
46th Floor. Connaught Centre, Hong
jfJapan Tn —fra.bis «.4S4
JF japan Small Ca (rzejilO J0.2i'
JF Japan lKhaOiogy_rr22.173 23.69«
JF Eastern Tn— Innlravaj 6i+J!
jf pat. Sees. B* *7
jf imnl.ra.—_ ..«alKm Long 6 6E AuZda 78
Japan SP*tt* orsJlli.W
JFAiBtaWta Tsu__J*5J8 5.7!
JF Currency Bona .B1I-5J L2.
JF American ——Bb.94 7.

JF Awan B7+1 6*1
JF Mon. Curernxx Oq 1 1 VAOl

NAV Non I* Nod dealing Nov
London Aoms: !»««. Ftawno A Co.Tefc

Lrapotd Jotzgfa ft Sobs (Suenwey)
Albert Hse^ Sl Peter Pan. Guernsey. 0481-2+6*8

L J a 5 Correney Fmd
Irirtmonx Manager tor teiest pnccs.

L.J imewuc. Fd |C14 +4 14B7(
.....J

—

• bins
Y6.7tS.10 +4.75
Da.i. dreting*.

Rothschild Australia Asset Mgmt LUf
1 7 BriOee SL Sydney 2000. Australia.
Free Arrows St 49 _ t 52 ...

.
5.90

Kong
+110) —
+50*
059an
oji
+0 03DOJ
+002 10.4

QJ,

.
°6

-Odll 89
26
01 <05 *8*8

-e-uf 388
+15i JB8

,
6+1

...-4 643
2.17

6+8
207
1J8

Korea httemtional Trust
Fund Hau Korea Ivest. Tnat Co Ltd.
cm Victim da Cans Lid, King William Street.

London, EC*. 01-623 2494
NAV Won 876955. 1DR MdPC 03310^9752.

The Korea Trust
Ka: ton fonecfaBcat Trust CeKt
4A-5, Vnmomcxifl, VongdungpiMtii, Seoul. Korea

NAV (Nov 171 Won 11.801 (U5S14+6L

Ltiwl Brothera ft Co. (Jersey) Ltd.
PO. Box 108, Sl Helier. Jersey, C.l. 05M 173+1

SOD . .

173 2 +0 1

10.72 -0 07
22.10 -O.OG
B 37 +0 01

11 5H — 0.05
Mulllcurrciscy Xrtcrvi Fuads
U.S. S 1.00 —
D- Marts 10.00 —
L Sterling 1 00 —
Yen 100 0 —
Dmtll Fund
SterDcposit. 191.4 .191 5

Lurort Far East..
Lftanrd lm. Cap —
Laitad Ntn Am ...

—

Japan lm. Fund

Fixed Intense
Ls-ardire. inctlxc)
Laaam Tnt Inc. IAcc.1

.

Lazarn Sdg. Rn. ...

Cap. trrUiBoro.
teihd baMMKI
trhed Bond LAccj

Bxpndt Food
Uard fnt. Atari *
Lorurd Int 4ssm I—
Larard Int. And V '

Litxrd inL Asset Oil..

LUtad inLAuolSF

Lewi* ft Pelt Clarice (Satnstr) Lid
PO Bo- 147, St Peter Pori. Guermxy 0481-23488
CtaWKOdhyFird teas Hjl 1 —
Lloyd* to* (C.l.) IVT Hgn.
P.0. Bo* 194, St Mrtier, Janet- M34 27992
Lloyds TtLCTiftes il«&+ 158 0) —..J 692

l loses Trim —Ju4i
ted dealing lucnxr 21.

Lloyd* Baitt international. Genera
PO Bax *38, 1211 Geneva (Swteertaajl

Lloyds infl Dollta .,—1*108+ 111 1
'

LkrytAlm’l Grremti—KF9«bJ lOOBt
Lleyn Inr I laoxnc—gFJILfl 3221
Lloyds Inr I Poof*US F1267. u*>

Lloyd* Bank IntematinaaJ, Guernsey
P.D. Box 136, Guernsey. 0481 KM»
Lloyds ImJ. Small Cos JI1J2* l -BOll —

NAV (ex Ahmander Ftl)

Uoydt tntL money Market Fond Ltd
PO B81136, St PetwPt, Gumey. 0481-24983

SSHT I
—

:.J
‘
3.15

Next dejHog dm NMnUter 21

Lloyds Ufe (Isle af Man) Ud
Brn^e Htc, CasUew-m. IQM. D624 8241*1

SAlF___ &20.2 126+J J —

Lotds Dreyfo* Commodity Fond
to Trustee. Pfl Bax 1092, Cayman Idands.

ftincntor 9- Valuation USS4,S9bfl2.

serttri)

li :d l
?$

2 a — 7-i
4+1 LOO

9.01
4.6a
2.91
5.1 S

U*Raqcme*t fotcrnatonl Ltd
bk of BeriiNiia Buys. BeraiuU. 80+295 4000

BdalBFC. liflJB JB.4f| I
—

BoaiBFi “Jill 19 ll.jll . J —
Prices nt N» 9 Nnrt selling 16

BdalEFi

2494

41
Taiwan (ROC) Fund
Lsnjjn, EC4 01"62S ,

NAV 5451. ICR value US*1 1.443 93
e e Vievers a* Coftta lib

.
Ring William SL

Target Tnul Mngnt {Jeratry) ltd
PD Box 194, 5* Heller. Jeraev.

Man Cur Fd 103.4 1 09.D +0 2 4-22
Tennant (Cayman) Manager* Lid and

NATICO
PO Bor 21 S3, Grand Carman,

DIO! COM! 9497456
Witmte Cam *8 33 S 79 - . - - —
Tokyo Pacific Holdings NV
tntimis Minaaerotnr Co NV. Curacao.

NAV «T share *100 90
Tokyo Poertie Hldgs (Saabturd) NV
imiml* MaKurmrnt Ca NV Curacab

NAV per ohara *103.35.

Tyndall Bonk (Isle of Mon) Ltd
0624 29291

30. Athol SL. Douglas, Isle of Man.
5iA Mny Fd — — .... 9 B’5
US5 Mny ACC — — 6S0
Tyndaii Mnnagnra
£ New St. St Helier. Jeraev.
TOTSL
Amencon
Far Easiem
European
pr trio, Man
PrinoSIAmr
PnfiB&iFEci
PrtnaSICurg
jeraev Fd
iMn-Jiilnx)
Gift Tuna
lAccm snu

(Accm Shs>

Tyndall (ntamationol Assurance Ltd

Albert Howe. St Po)«r Port. Guprnvw

190 2 204. 4
0534 37331 *3

205-3 211-8 1 .89
253 8 z# i a 09*
1 12.2 1=0 2 .... 0 03
102 5 110 2
99.2 107.2 rn m m m

104.5 1113 ... a ^
105.6 113-0 1

—
17D 0 185 9U 530
416 6 454 8 a . • -mm

116 6 118 9 9 37
315.0 320 4 . . —

*c. Douglas. loM. 0624 24H1
112 0 1 14.2nd #i + i 12.1®
215 2 2t9.4 .... —

— PariAc Eotv lll>
DoS

Namr Earv
Dd *
UK Equity
Do *

Euro Eotv
Do S

IntlF-utflnl
Do t

SID Fad Int
Da *

* Deposit
Bo *

Stij Deposit
Do *

Cammodlly 412 0

t .655
91 6

1.155
298 5
1770
119 C
1 458

4 28 5
5 410
276.9

5 495
1 37 2
1 730
136.2

1 970

Da *
Gold
Do *

U< Proptv
Da 5

Inn M»33
Da *

UK Mngd
Do *

6 20 *
62 A

1 D4*
196 I

2.4b5
3*0 *
4 325
2U1 *
3 295

4*0 0
5 68*
138 3
1.745
96.9

1 220
314.3
3 970
123 8
1.565

45* 1

5 695
291.5

5 bBO
144 *
1 825
164 5

2 075
433 7
* 4*5
87 5

1 lOO
209 4
7 505

SL-n 0
4 btiO
274 e
3 470

0481 27066

Bermuda.
a09 US 2244

Svstemtrend SI 0.32 .... —
Royal Bank of Canada Funds
ESC Invest Manager* Ltd
PO Box 246, St Pxtcr Foil Guernsey.

0481 23021
IntlncFd S9.70 10.S4xd .... 8.07
InllCapFtf ’s’e.-S 15-25 —
NinAmFd *7.19 7.B3 .... —
FrEst&PacF SO 71 10.39 —
CanxdnFd CStO.50 — .... —
R8C Inti Current lex Fd Ud
US. S *23 74 + 0.01 —
Canadian S CiM 49 +0 01
C Sterling £11.83 ... —
D-Mark DMS4.26 +0.01 —
5m, ss Franc SF41.99 +0.0t —
JiuanrseYen Y6.603 +1 —
Mintwl Fund *22 12 .... -

—

Royal Trust Intnl Fd Mgmt Ltd (x)
PO Bov 194. St Helier. Jersey. 0534 27441
StrlFacFd £0.889 0.899 .... 8.98,di
Inthnl Secs *1 49 1 52 5 90
Intnl fid JO 798 0 BOB 9.52iat

Prices on Nov 14. Next dealinB No* 21.

SCI/TECH SA
2 Bouhrea-d Koval. Lurrmbourg.
SCI; Tech NAV *0 77 -0.1D —
Sawn & Prosper International
PO Bax 73. Si Heiirr. jersey. 0534 73933
Fixed Interest funds
DM e* DMIO 67 f1.2S-D.OI 4 89
SFkd Int SB 14 B 66 -0.03 10.16
SUO Fund 109 7 1-16 Ovd -0 3 12.07
Yen Bend Y1.4U6 1.548 —1 2.01

Equity Funds
GioS’PHIoFo S5 00
UK Growth 150.1
inlreil G'w S9.92
FarEasicrn S20 44
NtnAmer S7 74
Gald SIO.71

0.83
1.64
1 05
O 3ft

0.11
2.76

10.01
3.SD
9 30
5 02

0.13
Alt funds are daily dealings.

Schroder Mngt Services (Joraoy) Ltd
PO Box 199. St Flelier. Jcrscr. 0534 27561
s=hrod*r Money Funds LM „ __
Sterling £15 6099 9 75
U.S.S 129 509 0 9B1
D-Mark DM *4. 1778 4-04
Swiss Francs 5FL2flt95 4.22

J. Henry Schrader Wngg & Co Ltd
120. Cheaps,0*. ECS. 01 -3B2 EOOO
AmlnN.7 SJ4.SS —- + 0 55 0.40
ArnfcNv-S *23 01 24.11 .... 3 73
ChDsaN.11 SI 0.37 2_B9
Drl9FdNv19 *3.64 .3?®
japFdrtvB 517.19 IB 48 .... 0—2
TrliFSOc31 16-04 17.03 —
N&TNV14 *37.79 — .-•- —

”

Schrodor Unit Trust Msra Int Ltd
Eox 273. 5t Peter Fore. Guernsey481 28750

6.49
9 30
2.23
8.83
D.62
2.39

Tyndall-Guardlan Mngt Ltd

PO acre IS 56. Hamilton. Bermuda.
T.G American
T G Mono
T-G Lurorontf
T-G Commoeity
T-G Mortgage
T.G OvPiltJS
T-G Pocinc
T-G Wail Street
T-G GokS

*S1

.

*2* 95
»th b4
*21 51
C«1 lM
*11 44
>2 0*5
SSI- 1,0

SB 49

— M. G. Tyrell ft Co Ltd

PO Box 41 5. Lend.In W13 ONY.
Ortuc til uO 1 1 90 —
Unico litvost Fd Mgt Co SA Lux
Landon A Co'ii'ncniat DanLors Ltd.
2 Th rDpreanon Are. L'-naan. 01-638 GUI
Uc lit* Fd luB 79 70 90 ... —
Union-lnueatmenl-Goselbchatt GmbH
Poslfacn 16767. 6000 f r jnklurt lb.
Un.ltfi DM19 32 20 32 —
Umrxk DM70 J, TJ'JS ... —

-

UPircnta OMIli 56 40.20 .... —
Uniiod Fund Managora Ltd
16-1 B OuecnsRd Central, Hang

5 Mly 7 9 00 9 19 . —
For Vppbrinin Currency Fund see

KoJborn Fund Maiuacfnent UeragYi Ltd.

S. G. Warburg ft Co Ltd and audadra
33. King W-llixm SI. (C4R 3A5.

01.200 2222
EnnvNvIfi S4J51 — - D 34 —
McMdNvtd Sib ‘IB IG.tu 7 40
SelRsOrtlb S15.76 1 6.32 1.53
39-11 Broad street. St- Heller. Jsv. Cl.

0334 7471S
MCMTN13 £27.62 28.32 . .. 1.30
MFETNvU L2 5 b5 26 19 ... 0.95
MTTN.15 62 5 *7 2b 22 1.87
MTL Nvl 5 £13 42 13 76 3.05
MSMTN15 £20-31 20 03 ... 1.44
Mercury Money Market Trust Lid.
D-Mart DM79 20 - 0 ul —
Dutch Gltfr DFI10G SH +0 02 —
Japanese Yen v7.98 7 +• i —
£ Sterling £19 96 + 0 02 —
Sw.ss Franc 5F77 29 +-0 01 —
0 S. * *13.74 a- 0.02 —
1 Thomas 56. Douglas. Isle of M»->.

0624 4836
MrcIrMFd 57 3 610x0 —04 7.8
MralnBdFd 40 7 43 lad +0 1 7.2
Wardloy Fund Manogoro (Joraoy) Ud
HK Bk. Bldg. Grenville St- St. Heller.

0534 71460
Wrdlv Gt Fd 101.0 105 0 .... 10.71

Wandlay Invostmani Sorvlcu Ltd

4tn Floor. Hutchinson House. Hong Kona.
Wrdly Tst JS.al
WdvNIkAF S23 41
WrdlvfldT SI 0.51

KftRff 5?3 :St

S.79
2b 95
11 ,10
35.63
ID. BO

1 JO
5.57
7.30
0.2B
2.04

oia

Mud Cur' 584 9 616 5
£ Fxl »nt- 649.3 684 a - 0.5
C Eauitv* 167 3 179 0 •

iFxdlnt* 51.055 1.133 -0-002
S Equity* »'-5'-9 1625-0.014
HK Fd* *7.817 B 361 +0.020
Schroder Ufa Assurance Int Ltd
MgdCrlFa 670 2 720 1 .... —
LFudlnLFd 786 1 844-6 —
AEutvLIFd 179 2 192 5 .... —
SFxtfhLFd *1.355 1 436 —

=
HK

prtes Noi “A^Neiri dealing* Nov 21.
’Daily dealing.

Scrlmgebur Kamp-Gao Mngmt Jaraay
1. Charing Cross. 5t Heller,

737^1
SKGCxnFd 303.7 312.9*8 _

—
SKGIncFU 63.6 65 6*8 7.27

Gilt Bond 173.5 182.7 ....

S«eunllaa Selection Ltd
Bermuda use. Sl Peter Port. Gue£3“,

Vl

Z626#
Forexfund 57 M 7.9B ....

gentry Assurance International ltd

PO Be* 1776. Hamilton S. Bermuda 55303
For FundPiPrlceS Phone UK 0908 670505

t24 hrsi.

Singer ft Frivdlander Ldn Agents
21 New 51. Blshgosgatc. EC2M 4HR.
Deuid* DMZ7.47 28 91 6,;6„
TkvDTNvZ — 354.00 2 40

Standards Chartered O* Money Mkt Fd

PO Bo* 122. St MeHer. Jeraev. 0534-74464
Sterling £11,0633 +O.00-B 9.40
U.S. S SJ2 3678 +0 0056
D-Mark DM52.81 32 +- Q 0D6B
Swiss Fr SF41.4276 +0.0034
Jxu Yen YS 326.6909 + O 7674
State St Bank Equity Hldgs NV
Car Mot Co, 6 John B. Ggrsiriwog. Curacao.

Net asset value no* 13 57.84

Strategic Motal Trust Mngrfi Ltd
48 Athol Street. Douglas, l<.M. 0624 Z086E
Strg Ml *0 9142 0.9413 ....

Stronghold Management Limited

PO Box 315. St Hci-er. Jorscv.
05„.7„ G0

Cmdh, Tst £82 71 66.03 —
SurmvBst (Jorsey) Ltd
4 Hill S’ Uounav IDM 002.4 29441
CoogerTil £13 57 14.32 -0 13 —
TSB Trust Fund* (Cl)

26 Hill 51- St Helier, Jersey (Cl*.
0534 73494

TSE Gill Fd 102.0 105 0>d .... 11.43
TSHGilIFtlJv 102 0 105 0*0 1143
TSB Jv Fd 94.1 99.1 .... 3 fa

TS8 Grn*v Ftf 04 1 99 1 .... 3 BO
TSOCrncrfa 1 0 1 ft 107 0 .... —

Prices Bn Nbv 7. Ne« mid da* Ngv 21,

Wool Avon Secs (Guernsey) Ltd

Borough H+e. St Peter Port. Guentaey.^^
^

Gtll&OptFd £1.19 1.24 .... 5 00
US ft Opt £0.95 t .1 .00 .... —
World Wide Growth Management
10a. Boulevard Rovat. Luaetnnoeis.
WwcCGtnF 51171 0.04 —
inv. 'Ad*_ M&G Inv. Mngt. Lid.. Laatfea.

Wran Commodity Management Ltd

10. 51 George-* SL. Douglas. InM.^ _50TS
wren Com Fd 12.B 13.3 ....
Chlntne Fd 59 9 62.4 ....
r-recMetFd 122.7 127 B ....
VenoCmOrFd 27 4 28.1 ....
FlnFuture+Fd 324 33+1 ....

YamaichJ Dynamic Mngt Co SA
noulevard Roval. Lasembourei.

DynmcGthFd *9.49 0-06

Money Market

Trust Funds
Nom Apr Int Cr Nolle*

Mall inhall Ltd

30 Berkeley So. Wl X 5 DA. ol -499 6634
M-hallMnvFd 9.50 9.84 Qtr Cali

The Money Market Trust

63 On victoria St LC4N 4 ST. 01-236 0952
Call Fund 10.01 10.31 6mlh Call
7-day Fund 10.38 10.70 6mth 7-day

Oppenholmer Money Managenwit Ltd

68 Cinnen St, EC4N 6AE. 01-236 1425
Call Fund 9 89 10.13 6mrh Call
7-dav Fund 9 99 10.23 6mtfa 7-nay
MnvMngAC 9.75 10.11 3mth Call
Dollar 8.18 8.39 bfnth 2-day

Money Market

Bank Accounts

Nom Apr Int Cr Notlcai
A Ithen Hume
30 CUV ROM. ECIY SAY. Ot-638 6070
Treasure Acc 10 flO 10 18 Otr Call
MtnmtCnq to 00 10.47 Mill Call

Bank of Scotland
38 Thread needle St. CC2P 2EH.

01 -628 0OEO
Cheque Acc B 60 10.03 Mih Call

Barclays Prime Account
PO Dm 129. Norths

m

Dton. 0604 252891.
High Int Chq 9.75 10.11 Qtr Call

Britannia Grp of Investment Companies
29 Finsbury Cl re. EC2M SOL 01-508 2777
Cater Allen 10.00 10 471 Mtb Call

Charterhouse Japhat pic
1 Paiarnttttr How. EC4M 7DH.

01-248 SS99
Sterling 10.00 10.47 Min Call
U.S. Dollar 9 00 9 91 Mtn Call
German Marks 5.0 5-19 Mtn Call

2.0 2.05 Mih Call
SO 5.19 Mth Call

Swlts Francs
Japanese Yen

Choulartons
30 Ashley Rd- Altrincham. Cheshire, wai
’DW
ChaqiM ACC 10.25

Co-operative Bank
DI-6?5 654* Lx! 464

a.24 Qtr CHI
10.38 Qtr Call

74.80 Cri-fOUM FC*
ChequeftSavo B.00
OrerCl.aaO 10.00
Uortington ft Co Ltd
Dartlnptoa. Tomes. Devon TQB_6JE.

OBOS Bb»271
MnrMktAse 1C.S5 10 C6 Qtr Call

Lombard Norm Central pic
17 Brvian Si. W1A 3DH. 01-404 3434
Notice Deo 10JSO 10.51 Rate 14-oay

M II G Kla Inwort Benson
91-99 New London Rd.. Chclms»~*d _I- I 0246 S’-
HlghlnChoAc 9.76 10.2S Daily Call
Midland Bank plo
PO BOW 2 snertlelrt 0747 2099« Ext BT*4
High Int Chq 5.50 9.B4 Qtr Call

Save ft Procpor/Robert naming
20 Western Rg, Romford RMI 3<6.

0708 66966
HohlnlMvtAc B 98 9.40 Dally Call
PrrmlerAcc 8.98 B.40 Dilip Call
Tyndall ft Co
29-33 Prime** Victoria Street Bristol
BSB 4BX. 0272 732241
DqmjnfiAcc ft.GB 1 0.04 Dvr Call
MonevAce 10.00 10.39 Qtr Cha.'7

J. Henry Schrodor Wagg & Co Ltd
Enterprise House. Portsmouth.

0705 B277TS
Special Aec 9.875 10.33 Mtn Call
Ovrtia.OOO 10.1Z5 10 60 MUI Call
WOTE5—Interest rates given nom as a
nominal rate and an annual percentage
rate adjusted tor treauenev of Interest
credit.

NOYtS
Prices arc In pence unless otherwise
indicated and those designated S with no
prefix to U 5. dollar*. Yield* r„ (shown in
lost column) a»ow tor all buying c* dense*,
a Offered price* Include all exornw*.
b Today's prices, c Yield based on otter
Brice, d Estimated, n Today'* Opening
price, h Distribution tree of UK taxes,
p Periodic premium insurance plans,
s Single premium Insurance x Ottered pure
incluee* all expenses e*cept agents com.
mission, y O tiered price* Include* all
expenses |f bginht thrgugn tnanaaer*.
Z Previous dly's pm*, r Guernsey gross.
3 Suspended. ^ Yield before Jerse* tax.
» Ev-subdivision. :• om« a»e|ij D ic io
charltapic bodies, o Ymla column mow*
annuxlised rates of NAV increase.

\ *

-x>
* \

•N.
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COMMODITIES AND AGRICULTURE

Disillusioned

selling hits

copper
By Our Commodities Editor

DISILLUSIONED SELLING cut

London copper prices yesterday,

following the easier trend in the

New York market on Friday

evening. The cash price for

higher-grade copper closed

£18.25 lower at £1.055 a tonne.

Dealers said speculative sell-

ing was triggered in New York
when the December position

there slipped back below 60

cents a pound. There was some
disappointment in London yes-

terday at the small fall In

London Metal Exchange ware-

house stocks last week.
Lead values were also

depressed by the lower-than-

expected decline in warehouse
stocks and the easier trend in

copper.

Exporters accept

cheap butter sale; quotation

Argos quits Pakistan cotton poised for return
platinum er MOHAMMED AfTAD (N ISLAMABAD

BY fVO DAWNAY IN GENEVA

LONDON METAL EXCHANGE
WAREHOUSE STOCKS

(Changes in week ending Nov. 16)
Aluminium —2,700 to 137,625

Copper -ISO to 152,750

Lead -825 to 39,375

Nickel +456 to 11,736

Tin +350 to 23.225

Zinc -1,150 to 35300
( tonnct >

DAIRY-EXPORTING countries

have reluctantly accepted a com-
promise resolution allowing the

EEC a temporary exemption for

its sales of cheap butter to the

1 Soviet Union under General
I Agreement on Tariffs and Trade

j

dairy rules.

j
It remains unclear, however,

i
whether the deal is for a single

one-off sale of 100,000 tonnes of
lS-month-old butter at a S450
(£359) rate per tonne.

Same European Commission
officials in Brussels hinted that

a further 100,000 tonnes needed
to be sold under the exemption
for old butter stocks to be
cleared.

Agreement was reached after
urgent talks between the EEC
and officials from New Zealand
and Australia, and was formally
approved in spite of some
objections from the U.S. and
others, last week in Geneva.
Under the resolution the Gatt

dairy products council found
that the Community measures
threatenedthe trade interests of

Silver +370.000 to 51,748400
(ounces)

• Proposals to allow the buffer

stock to operate below the
International Tin Agreement
floor price are expected to be

discussed at the meeting of the
Tin Council’s economic and
price review panel starting in
London today.
A plan to give the buffer stock

greater flexibility was discussed
at the last full International Tin
Council meeting but was
opposed strongly by Australia

and Malaysia.
They sell their tin at the

Straits tin price quoted in

Kuala Lumpur which at present
is not allowed to fall below the
floor of M$29.15 a kilo.

The debate was referred to
the economic and price review

all other participants in the
international dairy accord.

It went on, however, to allow
other sLates to take action to

safeguard their interests by
making similar sales at rates

under the $1,200 minimum Gait
price.

What remains unclear is

whether the EEC plans a fur-

ther disposal. The commission
allowed 100.000 tonnes of butter
to be sold at the reduced &450
rate to traders buying more
than 50.000 tonnes of six-momh-
old butter.

It is understood, moreover,
that Interaga, the French com-
pany, has completed a deal with
the Soviets.

A further 120,000 tonnes of old
butter, however, remain in Com-
munity stores.

A New Zealand official made
clear yesterday that under the
understanding the exemption
was expected to expire within a
few weeks.

It is unlikely any further sale

to the Soviet Union could be
made before spring

EEC beef support cut
BY ANDREW GOWERS

A SPECIAL support-buying
scheme for the EEC's hard-
pressed beef producers intro-

duced in the summer is to end
next Monday, Aid to farmers
who put beef carcasses into

private store will, however,
continue for another four
weeks.
Both decisions were taken

by the Community's beef man-
agement committee last Friday
and confirmed yesterday by the
European Commission.

Intervention buying of whole
beef carcasses was introduced

in August in a bid to prop up
a market under severe pressure

from increased culling of dairy

cows. This resulted from milk
production quotas agreed in

March.
When the support buying

ends it will be replaced by the
Community's normal scheme
for the winter months involving
the purchase of rear quarters of

beef carcasses. At the same
time private storage aids will

last until December 23.

Commission officials said
yesterday the withdrawal of
full-carcasses buying reflected a

slight improvement in the
market at the end of the
autumn slaughtering season.
They said it had always been
made clear the measure was
temporary.

! ARGOS METALS has agreed to

i withdrew temporarily from tak-
! ins pan in helping decide the
1 daily London free market
i platinum price quotation.
• Mr M. R Dorrington. of

j h^e-rjng.
! Poppleton & Appleby, who was
: appointed liquidator for Argus

J

Metal by creditors earlier this

;
month, satd the withdrawal,

,' effective from yesterday, was
I
due to a technical problem as a

! result of a newljvformed cora-
I pony. Precis (311), taking over

j

the business.
! The daily price quotations

j

will continue to be decided by
the two other participants.

I
Ayrton Metals and Samuel

r Montagu,

i • LONDON
! EXCHANGE confirmed

[

day that negotiations had been

j

concluded for it to move early
1 in 1987 to premises at the St
Karharine-by-the-Tower devel-
opment. A purpose-built build-
ing. called Commodity Quay,
will provide the exchange and
its associated futures markets

j
PAKISTAN HOPES to reenter

1 the cotton export market in a
; big way. It was sent reeling
! from being the world's third-

; largest exporter to being a net
importer after lasr yejr’-s

;

disaster of severe drought at
plantings and pest attack in

Government officials and
trade sources, cautious because
of over-optimism last year.

: none the less put projected
- exports this year at about 1.3m
i bales. In two months, since
. September 20 when the country
: entered the export market, the

j

price obtained by Pakistan has
! ranged between 5*25 to 52.50

j
U.S. cents a pound f.o.b.

j

The state-owned Cotton Ex-
!
port Corporation (CEC) fetched

rnirwnnirv I
u? 10 3S cents a pound. It was

£iS1 offering December shipments atirmed > ester- ^ ^ cems a pound> £ast year
the CEC entered the inter-
national market in late August
with offerings at 65.50 cents a
pound, while its December
offerings then were made at
81.70 cents a pound.
The CEC had committed—

.
r.—;—. .

—
-

; mor-e than 275.000 bales last

SfSS*^S
,
g; «3^l2S ilS r»r "Serins* averaging

union* fOT the first Timo* VOlll
I Qt rft /'Pntc hut thp

rivnut !

pSan <5.ve“ment halSS
layout Of trading floor.

ail cotton exports when 175.000
• THE TILBURY grain ter-

|
bales only had actually been

mi rial unofficial strike by white-
j
shipped.

collar workers entered its 11th » The ban was imposed as the
day yesterday after failed talks

j

extent of damage to the crop
with management.

I had then become known. The
• GRAIN handling in

|

projected 1983 production had

Rotterdam was disrupted by a i
declined from 5-2m to an actual

one-dav strike by dockers, Graan j
2.9m bales, down 45 per cent.

Elevator Maatscharij (GEM), { .

Though the original produc-

the largest handling company,
said. Stoppages are likely to

continue in protest against state

social security cuts.

• CHINA plans to import
another 1.85m tonnes of iron ore
next vear in preparation for the

opening of the 4,063 cu metre
blast furnace at the Baoshan
iron and steel works in

Shanghai.

• ITALIAN 1984 beet suger

production rose to 1.27m tonnes

from 1.24m last year.

tion target was again set at

5.2m bales for this year, the
actual yield is estimated by the
trade, to be about 4.8m bales.

These estimates are based on a
good crop in Punjab, the main
cotton producer, while Sind
has done badly because once
again it was hit by insect attack.

All-Pakistan Textile Mills

Association fAPTMA) members
hope to consume between 2.6m
to 2.8m bales of cotton this

year. They hope to use a little

more this year, as compared

with lost when the short crop
forced some textile units to
switch to blends of cotton and
man-made fibres.

Producers experienced prob-
lems selling these blends, in-

dustry members say. The mills

are reported to have an inven-

tory of more than 150.000 bales

of Sudanese and U.S. cotton
imported last year to tide over
domestic shortage.

A Karachi trader said effort

would be needed to sell the
projected exportable surplus of
1.3m bales of this year’s crop.

This is because U.S. ex-
porters entered the market
several weeks before Pakistan,
under their 18-month future-

trading arrangements which
allow hedge and cover deals.

They also reportedly received
good prices, being first in the
world market.

Hedge trading is banned in

Pakistan and so the trader
cannot enter the world market,
which previously he used to do
as early as July each year.

A Karachi trader said: “ X£

we are allowed this facility we
are likely to sell at more than
SO cents a pound, as the Ameri-
can did, rather than hovering
around in the 52 to 54 cents a
pound range.”

The traders' enthusiasm to

sell more abroad this year is

shared by Mr Mohammed FazU
Janjua. Agriculture Minister.

He says Pakistan will re-enter
the international market in a
big way. He based his opti-

mism on the good crop. Weather
bas been good and pests gene-
rally controlled.

In the four years 1979-82 bum-
per crons were harvested. These
made Pakistan the third-largest

exnorter. globally.
Learning their lesson from

last year, cotton scientists and
government officials say it is in-

sufficient merely to develop
different varieties of cotton or
nackages aimed at producing
better fibre and thus achieve
high yields in years of normal
weather.
Mr Janjua said at the just-

ended international workshop
on cotton physiology, plant-

soil-water relationship breeding
in high temperature and
drought environment: “It is

equally necessary, if not more
important, to take measures to
stabilise production and not let

it fall so low. even In sfevere

weather aberrations-"

The conference, attended by
scientists from the U.5., Sudan,
Syria, North Yemen, South
Yemen. Greece and Pakistan,

was sponsored by the Food and
Agriculture Organisation of the.

UN based in Rome.
Pakistani scientists are con-

centrating on solving - these

problems. Their target is to
ensure a sustained and rising

cotton production, because
Pakistan's economy is cotton-

based.

Dr R. E. Fort an FAO expert
said: “ Cotton production in

Pakistan has been fluctuating
from a high to a low point over
the past few years and It is

necessary both for the Govern-
ment and the farmers to pool re-

sources and co-operate to stabi-

lise it at the higher mark.”

He said the Government's
attention had to focus on cul-

tural practices, zonal allocation
of different varieties of cotton,

purity of seeds, pest-control, im-
proved methods of packing and
ginning and making production
inputs available to farmers
through dealers and co-opera-
tives.

Dr Heshomul Haq, vice-presi-

dent of the Pakistan Central
Cotton Committee (PCCC).
which overseas development of
new and better varieties of cot-

ton seeds, said two research
institutes had been established
to study all aspects of cotton
production, soil and climatic
conditions and to evolve the
best strains for growth.

Several different strains had
been evolved. A new type

—

C1M-70—had shown signs of
being far less sensitive to high
temperatures, a problem pecu-
liar to Pakistan. -

i

London tea

prices show
little

By Ian Ha i griasvw

TEA PIOCES' ;8i* London
weekly auction yesterday
showed little change and are
not expected to he ..much
affected - by-, the -

; latest
manoeuvres of the Indian Tea
Board .10 contain prices in the
Indian domestic market. ......

At the London: auction indica-
tive prices for quality teas were
unchanged at 336p a kilo. Some
brighter teas, however, were
slightly dearer—a reflection of
the fact that tea trade stocks of
plain, teas are not matched by
stocks of more highly-flavoured
teas needed for blending.

.- In Calcutta the iea board said
it had asked state governments
to mack, down on private hoard-
ing. which: the board believes
has helped drive prices higher
in recent weeks.
Mr R. K. Trlpatby. the board's

acting chairman, said that at
least 160m- kg remained to be
detievered to domestic traders
this yeaj>-r-more Than enough
to meet domestic demand.
He said total output this year

would be between 630tn -and
650m kg, compared ;with 585m
kg last year. Exports have l-.cn

limited to-2I&m kg.
The tea market is anxious for

indications of Indian Govern-
ment polity on -tea exports for

the 1983 .crop'tf Delhi is known
to be considering a permanent
export quota regime, to follow
the ad hoc arrangements which
have caused world tea prices to

rise sharply in the course of

the past' year.

Aid to Ashanti

GHANA Is making available
insecticides and other goods
worth about 116m cedis (£2.4m)
to about 56,000 cocoa farmers in
the key Ashanti producing
region. ,*

V .
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PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS

In tonnes .'Nov. 29
unless stated

j

2984.
otherwise

Month
ago

' Nov._29 . + tr ! Month
1084 ego

.£1100 ' £1100
,
31265,1266 >15 '$1105-55

Metals
Aluminium
Free ~
Copper
Cash h Grade.
5 mths

Cash Cathode
S mths.-

Gold troy oz--
Laad Cash
3 mths

Nickel —

.'£1055 -1L2B £1051.25

..'£1079.76-18 £1075.75
XX062 —20 £1062.25
.11082 —20 £1073
-SMS —3Jb 6339.25
. £358.6 - 5 ,£338.75
-£349.25 -SJ» £346.25
.'£6967 £6868

Oils i

Coconut fPftlft SBSOw +20 ,81140
Groundnut ; t
Linseed Crude. : — I :

Palm MalayanJS620z 2505

Copra Phil .—Js576x' '£660
SoyabeanlU^J 825B-6Z .+ 0.25*260
Grains I I I

Barley FULJaiu filOB.SB —0.1 fc£l 10.75
Maize LC145.00W 1—..'
Wheat FutJan, [£109.10 —O-HiLcl 10.80

Palladium ex
Platinum ox—
Quick SUvert-
31 Ivor troy oz-
.. 3 mtfia..

.5146.00

.3326.00

.1*300.510
6O0.4Op
6 14.45p

-1.75 SI 39.75
- 5.75 5326.00

SSOliilO
—E.96 601.35 o
—2.7b 616.50p

I I

Tin oath. '£9695 ;+32.S£9632.B
3 mths '£9687.5 + 86.5£9612.6

Tungsten *83.34 • <—5.9 8854 6
Woitramza 041b 879*3 I >883i86
Zlno. [£622.5 J-"-* *.641.5
3 mths_ £623.75 f—4 |£62X.5
CmHimni llUOII I $900

Other
commodities

Cocoa ship't"j£ 1970 1—33 £2032
Futures Dcc.it l 909 >—33 £2952

Coffee Ft. JanJ£2338.6 -32 £2365.8
Cotton AlndoxJ t L.. 173.95
GasOil Dec 8236.75 1 + 045 *229
Rubber iklloj - 60p !60,Bp
Sugar frawl—|S113wv r—4.5:8126.5
Woolf ps 64*.. 447Op 'KUO |4S7oklo

t Unquoted, v Jan. a Dee. y Jan- Feb.
X Dec-Jan. w Nov-Dee. t Per 75 lb flask.
• Ghana cocoa, n Nominal, c Cants per
pound.

LONDON OIL
SPOT PRICES

GAS OIL FUTURES

•Change
_i+ or

—

The market again tailed to attract

any real Interest as prices drifted into

a slightly lower range but continued
to leek direction, reports Premier Man.

CRUDE OIL-FOB (* per barrel)

..27.75 27.90 —0.08
87.15 27.20 -0.09
j26.50-86.6O: + 0.06
, 27.65 27.86: -0.05
127.75 —0.2
]37.70-27.90i-0.2
Ue.00.8B.05i +0.02

Arabian Ught.
Dubai Fateh-- j:

Arab Heavy ....... .

North Saa (Fortieai.

North Sea (Brent)-. •

At ricani Bon nyLrtit

,

Urals. I

PRODUCTS—North West Europe
“elf (8 par tonne

Premium gaaolliKU 250-254 1
—

GasOil 238 241 +X

,
Yeafday’

Month
J

close
u + or

|
Business

—
j

Done

;
8U^.

j j[Per tonne) . 1

bee. .......... 256.75
237.25
235.50
232.25

1+0.26 . I87A0-BS.75
- 287.7546.60

March. —... i—0.75] 212.75-61,76

226.25
]
+ 2.60| 226.50-26J5

July 227.90 |+6ad; -

Heavy fuel oH- 188 1861 -1
Turnover; 837 (1.384) lots of 100

tonnes.

GOLD MARKETS
Go>d fell $3* to 3342) on the

London bullion market yester-

day. The metal opened at the

day's high of £3434-344 and was
fixed at £343 in the morning and
3343.40 in the afternoon. It

touched a low of S34ti-342.

In Luxembourg the 12} kilo
bar was fixed at the equivalent
of 5343.60 per ounce against $345
on Friday.

In Zurich gold finished at
$3421-3431 compared with $345-
345*.

In Parts the 12j kilo gold bar
was fixed at FFr 100,200 per kilo

(5341.01 per ounce) in the after-

000. compared with FFr 100,200
(S341.58) in the morning and
FFr 101,000 (S344.S0J Friday
afternoon.

In Frankfort the 12) kilo bar
was fixed at DM 32,890 per kilo

(5344.01 per ounce) against
DM 32.950 (5345.98). and closed
at S343I-343} compared with
S344J-345J.

LONDON FUTURES
Month Yost'days

Close
+ or Business

Done

8 per troy
eunee

546.00-48.60
MSA0-4B.90

April

—

June

Turnover: 293 lota of 100 troy ounces.

NOV. IS Nor. 15

Gold BuHlon (Tine ounce)

Close .~| SM1!4 3491* (£27314-274)4) .

Opening S543i z S44 (£274 27414)
Morning fixing...! *343.00 (£273.2411 .

Afternoon fixing. *343.40 (£275.735) *

8343 -345 in IE273V374U1
83441a *46 (£273i4-Z734t)
*546.05 (£273.224)
8343DO (£273.159)

Krugmd
laKrug.
14 Krug.
IrlO Krug. ,838 48)4
Maplelcal -83524 *53
NowSov. IseUiSl
IrNdW SOV.; ,48 >4 49

Gold and Platinum Coins Nov. 19

*352I«JS3 U (£282is -389, Xing Sov 88lb -S3
*181^-18212 i£146-Y 14614} viotorta Sov 8811s 83
*9214 9312 (£7414 751 jFrenoh ao* *66 B7J4““ (£30lfl 31) .50 Pesos Mex *496-42714)

(£28914 28234)1100 Cor-Auit *534-337
(£64 La 85) 1820 Eagles 8520 540
IfSaSj 391«) Noble (PlaU 8335U 339

(£6514 66 is)
(£651,6612)
(£53 5414)
(£341 U 342121
(£267)2 B7D>
(£416:* 432:4)
(£26512-27112)

EUROPEAN MARKETS
ROTTERDAM, November 12,

Whoat— (U.S. S par tonne): U.S. two
soil red winter Dec 162.60, Jen 162,

Feb 153. March 163.50. U.S. two
northern spring 14 per cent protein

Dec 175. Jan 183 50. Feb 186.50. Match
169 50. April.'May 175. U.S. northern

spring 15 per cent protein Nov 184.

Dec 1S5. Aprii/Miy 193. U.S. three

hard amber durum Dec 191. Jan 202.

Fob 233. March 704. Aoril/Mny 193.

June 193, Sept 192. Canadian one
western amber durum April/May 205.

Mau*—(U.S. S per tonne): U.S. three

yellow aiioai 135, Dee 133.50, Jan/
March 137. Apni/June 139 sellers.

Argentine plats Doe. 173, AprU/June
137.75 sellers.

Soyabeans— | U-S. S P*r tonne): U.S.

No 2 yellow GuKporta Dee 252.50.

Jan 253, Feb 255. March 257.20, April

259 50. May 261.40, June 263.SO sellem.
Scyemesl (U.S. $ per tonne): 44

per cent snoot 172, Nov 167.50. Dec
167.50. Jan 167.50. Jan /March 170.

April/Sopc 167 oe Here. Pellata Bn*if

Doc 185, Jon 190. Jsn/Morch 190,

April /Sept 197 gelleri. Pellets Argen-
tine afloat 177. Nov 175, Dee 174, Jan
176, Jan/Merch 178, May/Oct 195

seller*.

PARIS, November 19.

Sugar—(FFr per tonne): March 1475-

1480.- May 1530-1535. Aug 1600-1605.

Oct 1668*1664. Dec 170Q-1725. March
1515-1929.
Cocoa— (FFr per 100 kg): Dec 21 BO-

21 67. March 2123-2125, May 2135 bid,

July 2135 bid. Sept 2135 bid. Dec 3095-

2115, March 211O asked.

BASE METALS
BASE-METAL PRICES generally gave
gro und on the London Metal Exchange.
COPPER suffered from a general lack
Ot interest and tell away to close the
late kerb at £1083.5. altar £1079.5. LEAD
and ZINC were finally £349 and £625
respectively. ALUMINIUM initially

edged up to £982 but a lack of follow-
through saw forward metal slip back to
£970 before a close ol £975 5. A firm

showing by the dollar coupled with
buffer stock support lilted TIN to

£9690.

£3820. 21. 25. 28. 26. 25. Afternoon:
Three months £3835. 34. 33 38. Kerb:
Three months 0640, 38. Turnover: 888
tonnes.

SILVER

COPPER
Amalgamated JiaeiaL-TracUufl^reported,

that in (he morning cosh Higher Grade
traded at £1059, three months £1087.
87.5. 87. 86. 85, 84 5. 84. Cathodes:
Three month* £1086. Kerb: Higher
Grade: Three months £1084. 85. 85.5.

Altemoon: Higher Grade: Throe months
£1084 63. 82.5. 82. 82 5. 83. 81. 80.5.

80. 79.5. 80. Kerb: Higher Grads: Thiea
months £1079. 80. 81. 82. 82.5. 83, 82.

B3.5. Turnover 19.700 tonnes. U.S. Pro-
ducers: 65-89 cents per pound.

Silver was fixed 2.95p en ounce
lower for spot delivery in the London
bullion market yesterday at 600.4p.

U.S. cent equivalents ol the rising

levels ware: spot 7S3.2c. down 7.8c:

three-month 771.1c. down 7.4c; six-

month 789.4c, down 6.6c; end 12-month
831.2c. down 6.82c. The metal opened
at 602-605p (7S5-758c) end closed at
600 003b (749-752C).

.1 ..»« ."Si* 1 ''
'

,

HGCA — Locational ax -faim spot
oncas. Feed barley: E. Mids 105.80.

N. East 107.50. Scotland 103.60. The
UK monetary coefficient tor tho week
beginning Monday November 19 (based
on HGCA calculations using four days*
exchange rates) is expected to remain
unchanged.

Oct 537. 540, 541.539; Dec 538. 540,

541-540; Jan 539. 542. 541; March 548.

552, 551 .550; May Si. 554. 554. Sales;

80.

COTTON

PIGMEAT
Lower physical prices forced futures

to open slightly lower. Volume was thin

and market conditions were dull,

reports COST Commodities.

LIVERPOOL—Spot and shipment
sales amounted to 209 tonnes. Fair

offtake with renewed interest in Middle
Eastern qualities was seen. Occasions!
support came in African growths.

Yesterdays! Previous (Business
Month ' close clone ' done

SILVER ' Bullion i+orl L.M.E. +or
per

j

fixing : —
j

p.m.
|

—
p. per kilo tdaadweighti

Tab 1 - 017.70 +
' -ltBJ.O-JiajW-17.80

troy j price :
]
Unoffic’i;

Aptil.-.l 116.70
j

117.40
j

—

Spot |60Q.40d 1-J.BS bOlc
3 months. ,6 14.45p '-2.7S 6X5.B6p -4J5
6 month s. 627.95p '-1.55. — • .....

ISmonths 656.90p 1-2.55' —

June....; 112.20 113.00 j
-

Aug ' 110.00 lia.80.N3.lia
Oct X14.60 , 1X5.00 :

1 14.60-14.60

Nov...>! 115.60 1X60.0 -

1 a.m. 1+ or p.m. ;+ or
COPPER

j
Official I — Unofficial; —1

HighGrde £ 1 ! £

Cash i 1058.5-B -9.5 10S4.5-B.5'-17.2

8 months' 10S1. 5.5-B.Z5 1079.B-M.-1B
Settle m' t 1069 ,-9.5 —

1
—

Cathodes 1
• — —

Gash 1066-8 -8.5 1061-3 -20
3 months! 1086-8 -7J5 1181-3 1-20

Settlem'ti 1068 .-8.0 — • —

LME—(2.000 oz contract); cash 601p
(G06p); three months 615.25p (620p).
Turnover O (0).
Turnover 38 (62) lots of 10,000 oz-

Moming: large 1st ring three months
616.0: 2nd ring three months 614.5,

615. Kerb: largo three months 614.
Afternoon: large 1st ring three months
616.5. Kerb: untradnd.

Sales: £1 (28) lots of 50 carcases,
3,250 kg.

POTATOES
In the absence ol any fresh news at

home or abroad, futures slipped by just
more than £1.00 during early trade snd
then remained In a very narrow range
for the rest of the day. reports Coley
and Harper.

COCOA
.Yesterdy'e Previous Business

Month ! close l dose ! Done

TIN
Tin Morning: Standard: Cash £9680.

72. 75, three months £9685. 60. High
Grade: Cash £9720, three months £9720,
Grade: Cash £9720. three months £9725.
Kerb: Standard: Three months £9675.
Afternoon: Standard: Three months
£9660. 85 80. B1. 82. 83. 85. Turnover.
1.405 tonnes.

Futures traded in a narrow range for

much of the day but active selling
during the late altemoon saw prices

ease and close on a week note, reports

Gill and Duflua.

TIN
1

a.m. '+ or, p.m. + or
Official 1 —

j

Unofficial —

t

HighGrde: £ £ • £ 1 £
Cash ;97B0 SO +17.5' 9736-45 >S2A
3 month l'9720 30 +1B.5 9730-40 +29A
Settlem't. 1 9730 +M.0 — * —
Standard-' < 1

cash... [9675-80 .+ 17 9690-700-81.6
5 months.9670-6 -+II.5. 0685-90 >2flA
Settle mM) 9680 +19 — —
Straits E..r 12 9. 15 1 - \ —

|

-

COCOA
lYeeterday’d

Clone + or Business

Nov
Deo

l£ per tonne
1 1960-2400
.1 1908 1910 —33.0

-37.01
1944-1WB
1685-1666

May —......

July
}
1852-1863 1-36.9

: 1851-1852 j—86.C
1892-1K1
1680-1682

Mftf 1 1790 1820 -20.1 IB2&-I82B

C per tonne
Nov....... 53.60 ; 53.60 M.D8-52A*
Feb.._..j +8.30 • 49.50 48.60
April....! 58.60 > 59.40 'Hjn-5BAa
May..._- 61.50 ! 62J30 181.86-61^0

NW......I _ 68.00_ l .68.00 j
—

Sales: 201 (634) lots of 40 tonnes.

INDICES
FINANCIAL TIMES
Nov.- 16/ Nov. 1 6 WHth- agdYearago

-r
296.49^295.13 1 294.78 i 383^

(Base: July 1 1952 - 100)

REUTERS
Nov. IS'NovIIiBM'th ago'Yearago

1869.7' 1871.0: 1B90.3

(Base: September 18 1931

MOODY’S

1900.1

100)

Nov. 16. Nov. 7 M'th ago >Yearago

_9B3.4 i 966.0 1 9603 I 1008.9
(Base: December ‘31 1931 - 100)

DOW JONES
Dow 1 Nov.

: Nov.
I
Month Year

Jones 16 1 7
j

ago
|
ago

Spot) — 1186.86; 124.3 il34.«5
Fut 1 138.94- 150.131 185.95 140.78

(Base: December 31 1974 — 100)

RUBBER MEAT/FISH

Sales: 3.248 (4,242) lots Of 10 tonnes.
ICCD Indicator prices (U.S. cents

per pound). Daily price for November
19: 102.57 (106 23); five-day average
for November 20: 105.24 (105.77).

LEAD COFFEE
Lead—Morning: Cash £389.5. 59.

three months £352. 51.5. 51. Kerb:
Three months £351. Afternoon: Three
months £351. 50. 49.5. 50. 49, 50, 49.5.
Kerb: Three months £330. Turnover;
9.060 tonnes. U.S. Spot: 25-28 cents
per pound.

1
a.m. :+ ori p.m. ;+ or

LEAD 1 Official : — {Unofficial; — f

' £ i £ ! £ ! £
Care :S58-9 -8 ' 358-9 : -5
8 months.i 360-1 -4.5

,
349 .5 j—5.5

Settlem'ti 356 -%
[

— —

A quiet opening saw prices £12-18
easier on light trade selling, reports
Diexel Burnham Lambert. Spot Nov-
ember traded £50 lower in thin condi-
tions but scelo-dawn commission
house buying In January and March
restricted the decline in other con-
tracts. During the afternoon values
recovered against weaker sterling and
a relatively steady New York opening
hut continued resistance around £2.380.
basis January, prevailed. Eventually
prices toll during e busy close.

FUTURES—RSS No 1. E per tonne.
Dec 95. 615; Jon 805. 625; Feb 615.

635; March 625. 645; April 635. 655;
May 645. 665; June 655. 675; July 665,
685: Aug 679. 696: 1985 Jan/March
615. 635; 1985 April/June 60S. 665:

1985 July/Sept 675. 695. Sales: 0 (1)
lots of 6 tonnes. 0 (22) lots of 15
tonnes.
PHYSICALS—The London market

opened unchanged, attracted no
interest throughout the day and closed
Idle, reports Lewis snd Pest. Closing
prices (buyers): spot EO-OOp (seme):
Dec 69.90p (same); J»n 70.2Sp (same).
The Kuala Lumpur Dec fob price lor

RSS No 1 was 195 25 (196.25) cents a

kg and (or SttR 2a was 185.0 (185.5).

SMfTHFIELD—Pence per pound. Beef
—Scotch killed sides 77.084.0; English
hindquarters 95.0-98.5: Eire forequarters

53.5-

57.0. Veal—Dutch hinds end ends

122.0-

126.0. Lamb-—English smell 76.0-
82.0, medium 78.0-80.0. her/y 74,0-
78.0; Scotch medium 75.0-78.0, heavy

73.0-

76.0; Imported: New Zealand PL

60.5-

68.0. PX 63.5-84.5. Pork—English
under 1U) lb 53.5-66.0, 100-120 lb 58-0-
64.0. 120-160 lb 50.0-58.0.

MEAT COMMISSION—Average fat-
tock prices at representative markets.
GB—Cattle 96.26p per kg Iw (-0.24).
GB—Sheep ISO.tiOp par kg eat dew
(— 12.16). GB—Pigs 91-55p per kg Iw
(-0.06).

SOYABEAN MEAL
TEA AUCTION

The market opened a shade firmer

in quiet trading conditions, reports

T. G. Roddick. Prices remained in a
narrow range. with active trading on
the close.

(Yesterday 1 + or. Businoss
close ‘ — Done

eneerr lYeeterd'yd + or I BusinessCOFFEE
, Ck)9e ; _ ) D{fn9

ZINC 1 r

1per tonne 1

D«C ...„ '188.5-157.5 '+I.1W: —

Zine—High Grade Oflicial/Unofficial
Prices: Cash em E672-E673. pm £675-
£678. Three months am E667- C872.

pm E667-CB72: settlement £673.
Morning: Three months £627. 28. 27 26.
25.8. High Grade: Cash £673. Kerb:
Three months £625.5. 26. Afternoon:
Three months £525. 24, 24.5, 25, £5.5.
High Grade: Cash £876. Kerb; Three
months £626. 25. Turnover: 10.850
tonnes. U.S. Prime Western: 46.00-
48.75 cents par pound.

NOV .....'8925-38 1-35.0 354520
January .2338 30 -38.0 2363-41
March 13208-10 -34,5.2228-08
May- 12170-72 -17.5'21B870
July 12161-62 -10.0.2173-62
Sept. 3148-60 1-4,0 12156-BO
Nov. —- la 146-48 1-11.6(2152-43

Seles: 2.247 (2802) lots of S tonnes.
ICO indicator prices (U.S. cents per

pound) lor Nov 18: Camp deity 1979
139.76 (140.71); 16-day average 138.73
(138.61).

Feb 187.8-157A '+0J5: 187.7-187.8

April ;i40A I«J l+O.BS — 140.4

June ,141.8-1422 I+O./Oi -
August 145.0-145.8 1+0.56.145.0

October....- 145.0-147.0 1+ 0.30i —
Dee 1 147.0-149.0 1 + ojs 1 —

Sales: 32 (97) lots of 20 tonnes.

0 (0) lots of 100 tonnes.

SUGAR

LONDON TEA AUCHON—31 .768 pack-
ages were on alt*r. f'ncltid/ng 4.200
packages in the offshore section.
Assams met good demand with
selected bes\, duets and plainer
mediume often dearer but better
mediums tended lower. Bangladesh
teas sold well end sometimes pul on
lOp or more. East African CTCs came
in lor keen competition with better
liquoring sorts and brighter mediums
ohen 4-6p higher and coloury Tanzania
teas a particularly strong feature.
Malawta also frequently advanced,
while Mozambique orthodox sorts met
better support than ot late at firm
rates, except the plelnest sorts. Off-
Shore teas met good demand at
generally firm retes. Quotations:
quality 330p a kg (330p): medium 296o
a kg I290p); low medium 250p a kq
(248p).

|
a.m. ;+ or p.m. .+ or

ZINC I Offioial - |Unoff1olal -t

£ - £ I £
|
£

Cosh ...-. 623-6 -1.75 6223 -.5
5 months' 625 6 r-*.Z5 625.5-6 -4

't 629 '-1
, — I —Settlem’

I I

GRAINS
The markets gradually eased on lack

of interna* and slightly weaker physical
trade In thin conditions, reports Muir-
pace.

LONDON DAILY PRICE—Raw auger
5113.00 (£90.00). down 54.50 (down
£3.00) a tonne for November•cumber.
January delivery. White sugar S159.00,
dawn S8.00.
Thera was a lack of follow-through

on the downside alter the sharp pre-
weekend aell-eff and the mark et
attempted to consolidate at the lower
levels, reports C. Czamikow.

Malaysia plans

synthetic

rubber factory

ALUMINIUM
WHEAT BARLEY

Aluminium—Morning: Cash £949.
three months £974. 73.5, 73. 73.5. 72.
73. 72.5. 73 74. 73.5. 73. Kerb: Three
months £973, 73.5. 74, 74.5, 74. After-
noon: Three months £973. 72.5. 72. 70.
71. 71 5. 72. 70. 71. 71.5. 71. 72 72.
73. Kerb: Three months £974. 75. 76.
Turnover: 17,350 tonnes.

_ 'Yestond'ya + or Yestord'a + or
MnthJ close

f
—

j

close 1 —

!
t I

Nov.. -I 107.03 —0.16 1Q6J96 I -
Jan-.J 208.80 '—0.20, 208.35 ,'—0.18

Mar ...I 113.16 I—0.15: 122.60 OJB
May. -| 116.30 '—O.IB* 115.16 ,—0.16

N0.6 Yost'days' Previous Business
Con-
tract

cion clou done
1

* pcir tonne

July... 118] 10 1—0.16] J
[ J

SeptJ 97.60 1 —
| .86.60J_—

_

Mumln'm. a.m. + or p.m. + or
\
Official — Unofficial —

t

I £ I £ > £ I £
Spot ; 938-9 -15^946.5-3.5 -5.5
3 months 973 .5 -5 973.5 4 -8.7b

i : i

Business done—Wheat: 110.40-10.20.
Jan 109.85-9.80, March 113.20-3.10. May
116.50 only, July and Sept un traded.
Sales: 110 lore of 100 tonnes. Barley:
Nov uniraded, Jan 109.30 only. March
112 70 only. May end Sep: untraded.
Safes 12 lots of 100 tonnes.

Dec.....

Mar
May..-.
Aug
Oct
Dec
Mar

'128,0-129,3 '12S,D-)2S,B

145.B-148.fl ,148.0-146.4

158.0-

155.4 i5BA-1S4.fi
IB2.0- 162.4 1E8.8- 168.2
169.8-170.2 : 170.4-171.0

170.0-

177.6 .I7BJM7BJ
1180.6- 101.2 : 190.8- 182.0

• 146,8- 144,8

;IBS .0-1S2.4
: 168.6-161.8

I7U- 169.4

177 .8-178.4

! 181.4- 190.9

NICKEL
.

-----
NICKEL’ a_m. i+ or 1 p.m. ,+ or

. j
Official • — 'unofficial] —

t

Spot. 1 3745 B +4 1 37B3-7 I+9.B
3 months 3BS5 6 '+12

! 5638-9 rr!6

Nickel—Mom log: Th roe months

LONDON GRAINS—Whaati. U.S. dark
northern spring No 1 16 per cent Dec
152.55, Jan 158.50, Fob 100 83 trans-
shipment Bast coast. U-S. No 2 soft
rad winter Dec/Jan 142.75, Feb 143.28,

Mnrch 143.60. English feed fob Jan/
March 113-50 buyer east coast. Main:
U-S. No 3 yellow/Fronch trans-
shipment east coast second half Nov/
second half Dec 14S quoted. Beriey:
English lesd fob Nov lit seller

Gunness. Rest unquoted.

Salas: 3,077 (3.854) Iqu of 60 tonnes.
Tate and Lyle delivery price for

granulated basis sugar was £194.00
(£197.00) a tonne for export.

International Sugar Agreement—(U.S.
cants per pound fob end stowed
Caribbean ports.) Prices for November
16: Dolly pnee 4.34 (4.32); 15-day
average 4.61 (4.62).

WOOL FUTURES
LONDON NEW ZEALAND CROSS'

BUNDS—Close (m order: buyer, seller,
business). New Zealand eents par kg.
Dec 510, SI 3, 510-509; Jan 510, 512.
509; Mpreh 514, 516. 516-515; May 521.
622, 623-522; Aug 535, 537. 539-536;

KUALA LUMPUR—Malaysia,
the world's largest producer and
exporter of natural rubber,
plans to establish a synthetic
rubber factory, according to BC
Sekhar, controller and chairman
of the Malaysian Rubber Re»
search and Development board.
He said the ribbed smoked

sheet (RSS) grade would be re-

placed by a new generation of
Standard Malaysian Rubber
(SMR) lo be Introduced next
year.

He told a press conference to
mark his retirement that Malay-
sian producers should seriously
think of blending natural and
synthetic rubber to be marketed
as new forms of intermediate
rubber Materials.

For this purpose a synthetic
factory should be set up—first

a pilot plant within a year or
two, and then a commercial
plant to be operating in five

years. AP-DJ

NEW YORK. November IS currencies.
. Copper closed sharply

Heating oil wet slightly -lower u -lower under heavy - prasams- from
better demand due to viunieniliy arbitrageurs- -end' commission houso
low temperaturea was onset by long liquidation. Aluminium followed
rumours of Iren attempting to discount much the Bertie, downward -trend, with
Its spot crude ol price, reports Remold arbitrage selling being' the Kotnfnjet
Commodities. Soyabean markets came factor. Sugar sure. under steady ‘prae-
under heavy nlling pressure due to sure as spot attains (ailed to generate
persistent weakness in the soya meal any demand. Cotton finished lower
markets which were not helped by the » traders became aggressive on tho
recent cold wave: soyabean oil was on abort aide due to rumoured poor mill
the defensive as outside competitive - demand and clearing weather In tho
markets such as paim oit began re Data. Cocoa sard off sharply on re-
lose their sharp spot premium*. Maim ports of Ivory. Coast offerings in
and wheat were mixed ae country Europe, which added momentum to
mavamat Into commercial . channels arbitrage sailing. Coffee traded about
barely kept up with demand. Precious unchanged to lower s* trader* roiled
metals lost ground being unable to their speculative positions frommounts eustamed ^reily on wegkw Dotreipjiy^into, March.

NEW YORK—
ALUMINIUM 40.000 fb, cents/to

• TWWIW'VPICff lSMB^ibr cents/tb.,

Close

Close High Low Prav
Dec 63.95 54-20 S3.40 54.75
Jan 54.40 — to^o
March 5S.40 65.65 68.00 . toto
May 66.45 — —a S7JS
July 57.50 — — 68.30
Sept 58.55 — 50.35
Dec 60.20 — — 61.OC
J»n 60.75 — •— 61^5
March S1JI5 — — 62.65

COCOA 10 tonnes, S/tonnes

Close High Low Prev
Dec 2296 2390 72m 2380
March 2175 2293 2173 2260
May 2184 22SO 2180 2254
July 2186 2260 2185 2254
Sept 2188 22SS 2200 2280
Dec 2138 — — 2204
March 2140 — — 2206

COFFEE ” C ~
37.000 lb. cents/lb

Close High Low Prav

Dec 141.34 41.99 40.25 42.55
March 138.62 38.80 37 50 38.60
May 137-20 37-25 38^5 38-99
July 136.05 3025 35.00 35.90
Sept 134.10 34.10 33.50 34.50
Dec 132J8 33.00 3250 32.76
March 1*0-28 — — 30.03

COPPER 2&000 lb, cents/lb

Close High Low Prav
Nov 5B.36 — .

— 89-60
Dec 56.45 58.26 68.40 69-75
Jen 68.96 E9.EQ 59.40 60 30
March 69.90 80.80 59.80 81.30
May 60-96 61-80 60.85 ISL35
July 62.00 62.70 62.10 63.40
Sept 63-06 63.90 63.20 64.45
Dec 64.60 66.40 64.85 68 00
Jan 66.10 — — 86JO
COTTON 60.000 lbs. cents/lb

Close High Low Prev
Dec 64.47 64.61 64-40 64JO
March 35-87 66.10 65.76 66.S6
May 07.24 67JES 87.20 67.60
July 68.46 68.96 68.43 89.25
Oct 68.65 88.70 68.4* 89.79
Dec 68.66 5 68.65 69JS
March 69.65 — — 70JJS
May 89.70 — — 70.50

CRUDE OIL (LIGHT) 42.000 U.S.
gaMons, S/bamils

Latest High Low Pnw
Jan 27.80 28.08 27.80 2a.06
Feb 27.65 27.94 27.65 27.92
March 27.45 27.70 27.45 27.76
April 27-37 27.64 27.38 27 68
May 27.46 27.69 27>48 27.60
June 27.45 — ere 27.54
July 27.50 27.52
August — — — 27.46
Sept •— —

i

27.46
Oct Z7.60 27.80 27.60 27.48

GOLD 100 troy oz. 3/troy oj

Close High Low Prev
Nov 342.6 343.0 343.0 3434
Dec 343-3 344.7 342.6 345.0
J«n 346.9 — —
Feb 348.5 350.0 347J! 3&13
April 353.7 365.1 3KL3 355.6
June 3S9.5 360JB 3GB.1 381 .4
August 366-3 306.3 365.8 367J
Oct 371

A

371

J

371.5 3735
Dec 378.0 379.3 378.0 380.1
Fob 384.9 385.0 38S.0 387.1
April 381.7 393.0 333.0 393 9
June 398.3 400.0 399.5 401.6

HEATING OIL 42000
cents/U.S. gallons

Jan 169.15
170:70
168.00
W4»
16335
1*3.95

High
89.70
70.80
88.00
68.25
64.00
84.00

Low
87.50
N20
88.85
85.50
84.00
64.00

Prev
*7.50
68.80
06 50
6545
63.95
63.9$

PLATINUM SO troy os. S/erioy o*

Nov
Close High Low
321,9 i

Jan 328A 332.0 328.0
April 334i 339.5 334.0
July 342.0 346.8 342.5 ' 348.2

348,9 354 9 381.0
Jan 357A — 384.2

2264- S8-VER 6.00q troy os. cento/troy os

Jan
March
May

Close
752.7
754.5
7KL5
772.8
788.3
798.3
812.4
834.8

High Low

760.0
786.0
777.9
790.0
803.5
*17.0
840.0

761.

5

706.0
770.0
784.0
794.0
816.0
835.0

Prav
768.1
781.5
.767.7
280.0
792

J

808.1
82D.S
843.2

Jan 842.4 —r — 8S1.0

SUGAR
centa/lb

WORLD "11 ~ 112.000 lb.

Jan
Close High Low '

Itaiv
4.77 4.55 4.72

March SJS 6J7 5.28
5.66 5.70 5.60
5.94 5.98 5jn

Sept 8.19 6.23 6.T7
Oct 8.41 6.43 6.33
Jan 6-88 6.B7 6-S£
March 7J» 7.40 7.33 7A3

CHICAGO

Dec
March
May
July
Sept
Dec
.March

Close
276.0

293.6
289.2
28«.2
294J)

3"*
Z76.0
284A
290.2
284.4
291.0
289JZ
297.0

tow
. Prav

275.4 275.0
283.0: 283JZ
289.2 289.4
293.2 293.4
289.0 289 4
286Jt 2B7.Z
294.0 295J!

b
EANS M0° ** min- ***•/•*&>-

Nov
Close High Low
804.3 612.6 003.0 613 6

Jan 614.4 625.0 314.0 625.4
March 026.2 6374 628.0 628.4
May 641.2 860.4 641.0 850.6

851.2 660.0 651.0 660.4
August 651.0- .680.0 661.0 680.4

641.0. 647.0 641.0 M4
640.2 647.0 640.0 647.0

Jan 655.0 — 661.0

ClOH
150^
153.0
103-
165.0

. High
15U3
154.8
1*0.5
165.7

ISO.1 .181.4
1S9J 154.8
168.4 1*0.9
165.0 188 8

Sept
Get

171J ...171.5 . 170.0. TO2
172.0 .,178.0 172.0 173.0
174.1 T74J5 174.1 173.0

J’S.0 — ' — 174 8
175.3 — — 1712

I unwt
Dec 77.55
Jen 78.70
Feb 78.40
March 75.40
April 72.40
May 71.60
June 71.00
July

High
78.30
79JS
79.1*
76-20

73.00

Dec

7838 Merab

Low
77.60
78.6S 79.33
78.38 79.11
76.40 78.13
72JBS 7980— — 7.126— — 71.10

. — — ~ 7080

fiept I ” H 70 80
WHE^T *** min, cents/BOtt>-bm rial

' Close

May
July
August
Sept
Oct
Deo

'

Close High
27.97 28.45
28.83 27.15
25.47 - • 25.96
».0O 2BJO
24.70 25.20

.
24-42 :>-25.00’
24.10 * 24:aS

•

Low
27.88
28.81

.25.65
25.00
24.70
<24.42
2*;i0

23.84 23.99 2^4'

Prav
'28.58

27.24
28.02
25.00
25.22
a* so

34 88
24.23

23 76

SPOT PRICES—Chicago Ioos4 laid Dec
31.00 (seme) eents per pound. New March
York tin 552.0-54.0 (653.0-64.0) Cents May
per pound. Kandy end Herman silver July
bullion 751.50 (780.00) cants per troy Sent
ounce.

357.2
358.0
35fc4
341.2
348.4
358.4

High
357Jl
358.0
853.0
341.0
345.4-
356.4

Low
354.2
368.4
350.4
339.4
344.0
355.0

Prev
355.0
368.4
352.0
3404
344.4
365.6

Food pledge to Africa
UN Food and Agriculture
Organisation began a governing
council meeting In Rome with a
pledge by Director General
Edouard Saouuia that Africa
would remain the agency’s main
priority.

Ethiopia buys jute
ETHIOPIA has..bought .3,500

tonnes of Ba ngladesh Jute worth
about Jj&Sm (£J.7m), Dhaka
officials said. Ethiopia

1

needs
jute bags to contain TeUef goods
from abroad.
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FOREIGN EXCHANGES

CURRENCIES, MONEY and CAPITAL MARKETS
FINANCIAL FUTURES —

Mixed tradingDollar up despite intervention
The dollar. finished around its

firmest levels of the day, despite
more than one attempt by the
German Bundesbank to dis-

courage the foreign exchange
market's appetite for the U.S.
currency. The very high VJS.
budget deficit, which lx expected
to exceed $200bn in the current
financial year is tending to
dampen expectations of any
sharp fall Is Interest rates,
despite recent signs of the slow-
down in U.S. economic growth.
Some fairly aggressive interven-
tion by the Federal Reserve to
add liquidity to the New York
banking system pushed the
Federal funds rate down to

9j per cent and led to a alight
decline by. the dollar in New
York after the London dose. In
late European trading the UJS.
currency had threatened to move
above DM 3.00 once again.
A rise of 0.6 per cent fn UJS.

personal income was in line with
expectations, hut a more impor-
tant figure as far as gauging the
UJS. economy is concerned will
be published today, when third
quarter gross national product
1b generally forecast to be
marked down from the earlier
estimate of 2.3 per cent growth.
The dollar rose to DM 2.8820

from DM 2.9675; FFr 9.1800 from
FFr 9.1250; SwFr 2.4735 from

SwFc 2.4520; and Y243.60 from
Y24&&0.
On Bank of England figures

the dollar '

e

exchange rate index
improved to 339.8 from 339.0.
STERLING — Trading range
against the dollar in 1984 isUWS to X1575. October average
12207. .Exchange rate Index fell
0-4 to close at the day’s low or
769, after opening at 76.1 and
touching a peak of 76.2 at noon,
compared with 80.4 six months
ago.

The pound remained reason-
ably well supported from foreign
investors hoping to become
British. Telecom shareholders.
Sentiment was also helped by
news that more miners had
returned to work, leaving ster-

ling stronger against European

currencies, but weaker in terms
of the firm dollar and yen. It

fell 60 points to close at 5124S5-
SL2495. after touching a best
level of $1.2560, The pound also
declined to Y304J5 fom Y30450.
but climbed to DM 3.7375 from
DM 3.72; FFr 11.4525 from
FFr 11.42; and SwFr 3.09 from
SwFr 3.07.

D-MARK — Trading range
against the dollar in 19M is

3J410 to '2£535. October average
3.0676. Trade-weighted index
122J against 124.6 six months
ago.

The D-mark lost ground to the
dollar at the Frankfurt fixing,

and the German Bundesbank
made several efforts during the
day to restrict any advance by
the U.5. currency. Apart from

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central

Currency
amounts

•gainst Ecu

% change
from -

central
•A change

adjusted far Divergence
rates November 19 rare divergence limit *4

Belgian Franc 44.3008 <5.0322 +0.29 +0-30 -1.5428
Danish Krona 9.14104 BJK352 -O.S5 — 0.34 ±1.6421
German D-Mark 2^4184 2-232S0 —0.42 -D.41 ±1.1463
French Franc — 6.87456 6.85003 -0.36 -0.35 +13653
Dutch Guilder... 2.62695 2-51807 -0.31 -0-30 ±1.5165
Irish Punt 0.72668 0.718636 —0.97 -0.96 —1.6671
Italian Lira 14f&49 1387.39 — 1.t5 -T.1S ±4-0511

selling $27.lm when the dollar
was fixed at DU 2.9757 compared
with DM 29622, the German
central bank also entered the
foreign exchanges as a seller of
dollars at least twice during the
day. After a strong performance
in the Far East the dollar opened
around DM 298 In Europe, and
the Bundesbank was believed to
have sold about $50m by way
of three-month forward dealings
when the U.S. currency stood at
DM 29820. In the afternoon
another smaller sum was sold in
spot trading by the German
authorities, but failed to make
much impression

STERLING EXCHANGE RATE
INDEX

(Bank of England)
Nov 19 Previous

&30 am ... — —
9.00 am ... 76.1 76.4
19.00 am ... 76.1 769
11,00.am ... 76.1 7&S
Noon 76-2 769
LOO pm ... 76-2 76.3

290 pm ... 76L2 76.4

3.06 prn ... 76J2 76.5

4.00 pm ... 76.0 76.4

Euro-doliar prices were firmer
on the day but still down from
Friday’s dosing levels In the Lon-
don International Financial
Futures Exchange yesterday. A
softer opening came in line with
a previous trend in the U.S. and
a stronger cash market. Later
In the day values were revived
by Federal intervention in the
money market through system
repurchase agreements which
were seen as being more aggres-
sive than expected. In addition
a softer Federal funds rate
helped prices recover

U.S. personal income figures
released yesterday showed a rise
on 0.6 per cent, in line with
market expectations and had

LONDON
THREE-MONTH EURODOLLAR
Sim point* of 100%

£ In New York

Close High
90.25 90.28 90.16
69.77 89.80 89.BS
89.29 83-31 89.23
88.96 88.86 88.82
88.46 —

November lfti Prev. clow

June 89.29 83.31 89.23 89J2
Sopt 88.88 88.86 8862 88.91
Doc 88.46 — — 88.61
EM. volume 3.120 <6,416)
Prsvfou* day's open lot, 11.673 (11.6731

THUEE-MONTH STERLING'
£250.000 points of 100%

Changes ora for Ecu. therefore positive change denotes >
week currency. Adjustment calculated by Financial Times.

a months ipnr-u.04 dls io.di o.os uis
lj_

m

onths 1L00-1. 10 (Hi jo.B8-l.08 die

Forward premiums and discounts apply

to tbo U.S. dollar.

Close High
Deo 90-35 90.41 90.34
Merch* 90.49 90.53 90.48
June* 80.36 90.42
Sept- 90.08
Dec* 89.76 — —

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR
Day-

* _ % Him*
Mow 19 spread Ctaso One month p.a. months
u'.S" 1.2470-1 .2600 1.2485^1.2495 0.04-0.01 C pm 0-24 par-0.05dis
Canada 1.6425-1.6610 1.6430-1-6440 0.17-0.21c dim -1.39 0-57-0.64dk*
Nothin d. 4.TOV422*, 4^0V4£1’k 1VH«cpm 3.92 4-S^pm
Belgium 76.13-7S.50 75.40-78.50 2-7c tfla —0.72 11-20cfls
Denmark 13-45- 13.49V13.50,j iVTtoe efis -2JS0 fiV^-dis
Ireland 1.1990-1.2048 12026-1.2036 0-30-0-48p cUi -3.79 1.10-1 _34dis
W. Gar. 3.72-3.74V 3-73V3.741* IVIUpf pm 4-41 2H,-3>d>m
Portugal 200.8-204 .5 200-95-203J» 180-SeOc dia -21.96 fi6S-1705dls
Spain 20600-209.46 208.90-209.10 55-70c die -3J» 186-220dis
Italy Z312-Z32CP* 2^17-2919 9-121 Ira ett* -E.44 3l-3Sdls
Norway 10 .84-10^7 10-85VKJ-B6*, 2V3*aore dls —3.31 SVIOdls
France 11 -42-11 .47 11.44Vn.4W. V1\c di» —106 4V£*z<fls
Sweden 10.70-10.73 tt.7MO.7S IVZ’sore dls -2.10 EV-SVdls
Japan 303V3O5 308t3UV 1-\y pm 3X5 2VZJ,pm
Austria 28-15-2828 26.21-26.26 SVSJjgro pm 2.72 1BVI3*rf>m
Swio. 306*4-3.09** 3Mhr3JDBh 1VK«c pm 6M 3>2-3>(pm

Belgian rate la far convertible franca. Financial franc 75.55-75.70.
Six-month forward dollar 0_20-0J5c dls. 12-month 0.95-1.10c die.

Portugal 200.8-204 JS

Spain 206JO-208.<

Norway 10.84-10^7
France 11-42-11^47
Sweden 10.70-10.73

Day's ~ % Throe %
Nov 19 spread Ohm One month pa. months p.o.

UKt 1.2470-1.2560 1 .2485-T.2495 0.04-0.01 c pm 0.24 psr-0.05dis -0.08
Irelandt 1JJ37B-1.04S0 1-0378-1.0388 D38-033c pm 4.08 1.06-0 ,98pm 3.95
Canada 1.3156-1.3170 1-31K-1JJ170 0.17-0JOc dls — 1.09 0-41 -0-4fidta —1.29
Nathlnd. 3J480-3J7S0 33740-33750 TXO-T.OOo pm 3.83 3. 12-3.06pm 3.69
Belgium B9JO-00-37 60J5-80J3& 4V6*jC dc* -1JO 9-11 dls -0.87
Danmark 10.73V1O.KH. 10.80V10.80V IVIVora dls -1.97 3-34dla -1JM
W. Ger. 23680-2-9950 23915-23925 1.11-1 06pf pm 437 3.01 -2.96pm 4 01
Ponugal 161.0-1633 1613-162.7 160-46OC dis -2232 450-12S0dis -2232
Spain 16837-167.50 16730-167.50 60-60e die -335 145-155dls -3.71

1355V13S6*, B.70-930llre dls -5.90 2S.2S-26.Dd -5.57
8.69*8391* 2-40-2J90ore die -3.67 7.1D-7.60dis -339

1345-1366*1 . . .
-way 8.65V83B** 8.69439*? 230-230ora die -3.67 7.1D-7.60dis -
nca B.11V-9.18>» 9.17V9-1B** 1.00-1. 15c die -1.41 3.70-4.10d is -
oden 834V8-58V 8.59*«-838V lV2V>re die -231 4V6Vdla
lan 242.75-24335 243.SS-243.ffi 0.63-039y pm 331 139-1 34pm
itria 20-88V2133 2130-2133 4.10-3-SOgro pm 2.18 13.00-11 .00pm
itt. 2.4486-2.4760 2.4730-2.4740 1.02-035c pm 434 2.76-2.70pm

1 UK end Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the Individual currency.

Belgian rata ia for convertible franca. Financial franc 6030-80.60.

-1.41 3.70-4.10d is -1.71
-231 4V6Vdla -234
331 139-1 34pm 3-23
2.18 13.00-11 .00pm 2-29
434 2-76-2.70pm 4.48

OTHER CURRENCIES CURRENCYMOVEMENTS CURRENCY RATES
- — .Bank i"special European

< I Nov. 10 i rate Drawing Currency
1 % I monte Unit

Est. volume 773 (1,417)
Previous day's open Int. 6,947 (1,624)
*£500.000 points of 100%
20-YEAH 12% NOTIONAL GILT
ESO.OOO 32nds of 100%

Close High Low Prev
Dec 109-11 109-28 109-11 109-31
March 108-23 109-04 108-23 109-10
June 1OB-36 — — 108-24
Sept 111-09 — — 11137
Eat. volume 1368 (3,433)
Previous day’s open Int. 3,239 (3,239)
Beals quote (clem cash price of 13V%
Treasury 2003 less equivalent price of
near futures contract) 02 to 10 (32nds)

STERLING C2S.000 S per'

E

Close High Low Prov
Dec 13497 13&35 1.2487 13600
March 13497 1.2550 13497 13608
June 13622 1.2577 13522 1.2635
Est. volume 2.837 (12)
Prevloua day’s open Int. 8,933 (8,983)

DEUTSCHE MARKS
DM 1 25,000 g per DM

Close High Low Prev
Dec 0 3347 0.3371 0.3344 0.3382
March 0.3381 — — 0.3415
June — —- — 0.3716
Est. volume 262 (7)
Previous days open Int. 285 (285)

SWISS FRANCS
SwFr 125,000 $ par SwFr

little effect on trading. Today
sees the release of U.S. third
quarter revised GNP figures
with a rise of around S.5 per cent
expected.

Sterling based contracts were
lower in very Quiet- trading. A
quarter point reduction by one
clearing bank's base rate was
viewed with some disappoint-
ment since the market was
already anticipating a half point
reduction before next week's
British Telecom share floution.
Sterling's weaker trend also
depressed values and the three-
month sterling deposit contract
for December delivery slipped to
90.35 from 90.41, having opened
at 90.40.

U S. TREASURY BONDS
8% SI 00,000 32ndB of IQO’io

Clou High Low Frew
Dec 71-07 71-09 70-25 71-07
March 70-13 — — 70-13
Eat. volume B3S (1.711)
Previous day's open Int. 2,076 (2.07B)

CHICAGO
U.S. TREASURY BONDS (CBT)
8% SI00.000 32nda of 10Q-.L

Lale« High Low Prov
Dec 71-10 71-15 71-01 70-26
March 70-16 70-21 70-07 70-00
June 69-26 69-31 69-10 63-11
Sept 694)8 69-10 69-00 68-34
Dec 68-23 68-26 68-IS 68-08
March 68-09 68-11 68-01 67-26
June 67-29 67-30 67-21 67-14

U.S. TREASURY BILLS (IMM)
Sim points ol 1007.

Latest High Low Prev
Dm 91.49 91.53 81.41 81.40
March 91.02 91.06 90.95 90.94
June — 90.58 90.51 90.48
Sept — 90.19 90.12 90 07
Dec 89.82 89 82 89.77 89.72
March 89.46 89.46 — 89.38
June 89.17 89.17 — 89.08
Sept B8.B8 88.88 — 88.79

CERT. DEPOSIT (IMM)
Sim points of 100%

Latost High Low Prev
Dm — 90.72 90 56 90 66
March 90.21 90.38 90.12 90 06
June 89.73 89.73 89.63 89.59

THREE-MONTH EURODOLLAR (IMM)
61m potma of loo*/.

Latest High Lew Prev
Dec 90.32 90.34 90.17 90.17
March 89-83 89.85 89.71 89.
June — 80.37 89.22 89.

.90
50

88.12 89.12
87.78 87.76
87.40 87 40

Arab Bank Limited
Regional Treasury in Bahrain

Tel: 262993, Tlx: 9333-5

Reuters Dealing Code: ARAB

Announces the following Contributory

Pages on Reuters’ Monitor:

ABLX—cross rates for major currencies against

Saudi Riyal, spot and forward rates

for major currencies against USS

ABLM—Middle East currency exchange and

deposit rates

ABLE—Eurocurrency deposit rates.

MIKUNVS
CREDIT RATINGS
on about 1,900 bond issues

by more than 600 Japanese companies

For details write:

Mikuni & Co.. Ltd.

Dai-ichi Mori Building
12-1, Ni'shi-Shimbashi 1-chome
Minato-ku. Tokyo 105, japan

• or Telex J3311S

America's Leading Futures Charting Service — i

the proven tool (or technical analysis. r

PUBLISHED iN EUROPE EVERY MONDAY. L
For sample copy and subscription details

, J

E CALL 01-789 9462
or writs to Commodity Perspective International,

36, Lytton Grove, London. SW15 2EZ.

Appointments

MONEY MARKETS
TRADER

A leading International money markets group requires an ex-

perienced US. Money Markets Trader for its London trading room.
Candidates, aged 25-35 and educated to degree standard, muse
have a minimum three years' experience of trading U.S. money
markets instruments and be cognisant of US. regulatory bodies'

requirements. Position will be responsible for pricing, trading and
monitoring of all retail CD's and MTN’s to company's international

retain system. Applicants must have proven ability to develop
existing and prospect new accounts. Salary circa U-S.S33.000.

Please write in strictest confidence, enclosing curriculum vine, to

Box A88I8, Financial Times,
10 Cannon Street, London, EC4P 4BY.

Canadian Dollar
Belgian Franc 100

1.880 I
2.563 I 1410.

4 _Of)3 6.583 I 3072. £WORLD VALUE OF THE POUND
EURO-CURRENCY INTEREST RATES (Market closing rates)

Yen i
IQ2Djd

IS5£

t£fiS

ui -014

IO&b-IUb
IHc-12
11*1-12
llta-lBIg
1158-13*8

Aslan S (closing retea In Singapore): Short-arm 9V9N par cent seven days 9V9V par cant: one month 9V94 per cant: three month* 9V93. par cane six

noniha OUb-UPs* par cant one year 10V10N per cent Long-term Eurodollars: two years 11V117s par cant; three years 12-12‘a par cam; four yeara 12«»-12»* par

cant: fiva years 1ZV12H par cant nominal rates. Shon-ierm retaa are call for U.S. dollars and Japanese yen; others two days' notice.

UK rates steady after base rate cut

The table below gives the latest available rate of exchange for the
pound against various currencies on November T9, 1984. fn some cases
rate Is nominal. Market rates are the average of buying and selling rates
except where they are shown to be otherwise. In some cases market
rates have been calculated from those of foreign currencies to which

they are tied.

VALUE OF
£ STERLING

Abbreviations: (A) approximate rate, no direct quotation avaitabici

(F) free rate; CP) based on U5. dollar parities and going sterffaf-doDar
rates; (T) tourist rate; (Ban) basic rate; (bg) buying rate; (Bk) bankers?
rates (cm) commercial rate; (ch) convertible rate; (fin) financial rate;
(exC) exchange certificate rate; (nc) non commercial rate; (nom)
nominal; (o) official rate; (sg) selling rate; (c) controlled rate;

(u j unified rate.

VALUE OF
£ STERLING

UK Interest rates were mostly
unchanged yesterday after a
quarter point reduction in. Bar-
clay's Bank base rate to 9| per
cent. Other clearing banks made
no similar move but the Bank of

Endand adjusted .
same of Us

dealing rates during the after-

noon to accommodate the lalL

The overall picture started to
appear rather untidy with some
sectors of the market having
previously suggested that a
reduction in base rates would he
held hack until much nearer the
British Telecom share offer while
yesterday’s out in Barclay's base
rate would probably have made'
it technically undesirable for the
Bank not to have followed suit

by maintaining -previous dealing
rates.
The possibility of a common

UK clearing banks' base
lending rate 9{ per cent

since November 30

B) per cent level in the near
future certainly appeared upper-

most In the minds - of discount

houses as the Bank resorted to

sale and repurchase agreements
after houses had shown a
reluctance to part with paper

outright in order to service the

shortage of day to day credit

Three-month interbank money
was quoted at 91-91? per cent

against 9i-W per cent while
three-month eligible bank bills

were bid at per cent,

FT LONDON
INTERBANK FIXING

(11.00 a.nu November 10)

3 month* U-S. dottara

unchanged from Friday. Over-
night interbank mosey traded
between a high of 14 per cent

and a low of 9} per cent
The Bank of England forecast

a shortage of around £250m with
factors affecting the market
Including maturing assistance

and a take-up of Treasury bills

together draining £449m and the
unwinding of previous sale and
repurchase agreements account
ing for a further £227m. On the
other hand Exchequer trans-

actions added £7Sm and there
was a fall In tne note circulation
of £2S5m. In addition banks

MONEY RATES

Ov*rti1ght_~~. 6.4-5.5
One morttti— — S.4S-B.BO
Two montln- — B.os-B.oo
Three month* 6.80 5.9a
Six month!-. 6.80- 6.95
Lombard— — 6.6
ntmantlon —

LONDON MONEY RATES

brought forward balances £65m
above target

There was no assistance by the
Bank in the morning but it gave
help in the afternoon on a re-

vised shortage of £200m, totalling
£102m. This comprised pur-
chases of £14xn of eligible bank
bills in band one (up to 14 days)
at 91-10 per cent and £20m in
band four (64-92) days at 9| per
cent. It also arranged sale and
repurchase agreements on £68m
of bills at 9H0 per cent, un-
winding on October 29. It also
provided late assistance of £25m.

In Frankfort call money was

quoted at 5.4-5.45 per cent down
from 5.6 per cent on Friday,
following a reduction to 5.4 per
cent from 5.5 per cent i nthe
latest Bundesbank's sales and re-

purchase facility. This facility

totalled a large DM 9bn and re-

placed a maturing agreement of

DU S.4bn. Inevitably the fall

in rates was viewed in conjunc-
tion with a softer tone recently
in UJS, interest rates but a large
sector of the market were still

not looking for a reduction in

key lending rates until there

were dear signs that the trend

in U.S. rates is not temporary.

Paris Zurloh AmsYdam
|

Tokyo
|

11*4
lOt+low
io*-iotiW8

11

lJe-lte
4*4*
8*5*

1^
St«
S4

6.03125
6.34375

6.2B125

Afghanistan
Albania
Algeria

Andorra*... ........

Angola.-.
Antigua ... —

.

Argentina....

Australia
Austria
Azores
Bahamas
Bahrain-
Balearic lilea......

Bangladesh—.—..
Barbados —
Belgium

Belize
Benin
Bermuda.
Bhutan...—

Bolivia

Botswana
Burkina Faso —

.

Brazil -
Brit. Virgin tales...

Brunei
Bulgaria
Burma.
Burundi—

16ir-17it
I6i«-I7li lOsa-IOT* 13&* 13ra— 1358-131'

IOSg-10-e 13H-14U
IDS' 10T|

[
1318-14*8

Discount Houses Deposit and 'Bill Rates

Cameroon
Canada.
Canary Islands.
Cope Verde Is
Cayman is'ands.-.

CentAfr. Republic)
Chad...
Chile
China-
Colombia-
Comoro Islands.....
Congo (Brazavi lie).

. Afghani,—

. Dinar."— —

—

r French Franc

—

1

I Spanish Peseta.-
. Kwanza
, E. Caribbean 8

. New Peso

. Australian 9
Schilling
Portugu'M Esaudo

. Ba. Dollar
Dinar

. Spa. Peseta
Taka

. Barbados 6

, B. Frano

B.C.
C.FJL Franc
BdaS
Indian Rupee
Bolivian Peso

Pula
&F.A. Prana
Cruzeiro T?
U.S. 9

Brunei 9
Lev
Kyat
Burundi Franc

C.F.A. Frano
Canadian 9
Spanish Peseta
Cape V. Escudo
Cay. IS. 9

C.F-A. Flnino
C.FA. Franc
Chilean Peso
Renminbi Yuan
Col. Peso
C.F-A- Frano
C.FJL Franc

Sterling Local I

Certificate interbank Authority Company Market
of deposit deposits Deposits Deposits

bid 06/4 otter 9M
S mooths U.S. dollars

offer 10 W*

The fixing rates am the adtiunMfc
means, rounded to the neetan one-
sUteentl) of the bid end offered rates

for $10m quoted by the pwrket .to

five reference banks at 11 an seek
working day. The banks ere National
Wesiiolester Bank. Beak of Tokyo.
Deutsche Sank. Basque Nationals do
Paris and Morgan Guaranty Trust.

Overnight
2 days natics-
7 days or
7 days notes.,.
One month
Two months—,
Three months
8be months——
Nino months—
Ore year

Three month

Five years—-

BV103J
g*4-gii

Q&a-Bli
Bfa-Bi*
»»•**
978-10

Treasury
(Buy)

Treasury
(Salt)

Eligible Eligible Fine
Bank Bank Trade
(Buy) (Sell) (Buy)

11 —
.
— — —
_ _ _

95e 01S i

9W-9E8- 91s 9« 1014

|

9*-9ae 9^-flis Bji.

91)-B^ 9-Brk BiVSU' BI b 1 0«
8A-9U :

9A-B la 1— —
|

—
|

J

^
—

1

rjne Cost* RJea. Colon
jedo Cuba Cuban peso

Cyprus Cyprus £

— Czechoslovakia— Koruna

Denmark. —. Danish Kroner“ Djibouti Djibouti Frano
o*4 Dominica EL Caribbean 6

ife Dominican Repub' Dominican Peso

— Ecuador ...—......... Sucre

Egypt Egyptian £
El Salvador Colon
Equatorial Guinea. Ekuele
Ethiopia Ethiopian Birr

Falkland Islands.... Falkland le.£
Faroe Islands...— • Danish Kroner
FIJI Islands — FIJI 9
Finland ....... Markka

Local Auth.
negotiable
- bonds

Local
Authority
D«posits

5 Cert
of

DeposJta

SDR
Linked
Deposits

10*ElO*4 __ 0V 9^e^4 Brfc-ert
104-10 — 9+ 9J55M6 ete-8te
lOts 9ig — 9.49-9.55 ft 1 Oi3

Bia 9*« — 9.6WIJ& 01 B'd*B
1014 -xo mm

2!s
ifl.O-lDJ —

1018-STb — 10.4-lflJ 914.91a— 10U —
— 1Q&6 —

1
—— loss — — —

— 10M — ” —

ECGD Fixed Rots Export Finance Scheme IV: Average Rote of Interest period
October 3 to November 6 1984 (uiduaive)i 10.616 per cent. Local authorities end
finance houses seven days’ notice, others seven days' Rued. Finance House*
Beat Rate (published by the Finance Nouns Association;; If per cent from
November 1 1964. London and Scottish Clearing Bank Rates lor lending I0*a per
cent. London Deposit Rates 10' Fume si seven days’ notice 7V7*j per cent.

Treasury Bills: Avenge lender rails of discount 9-W38 par cent. Certificates of

Tax Deposit (Series 6); Deposit £100,000 end over held under one month 10*, per
cent: one-thraa months 10 par cent; three-six months 10 per cent; six-nine

months 10 per cent; nlne-12 month* 10 per cant. Under £100.000 9*x per cent

from November 7. Deposits held under Series 5 HM* par cent. The rata lor

ail deposits withdrawn lor eaah 7 par cent.

MONEY RATES
NEW YORK (Lunchtime)
Prime rate — 1H»

Broker loan rale lOV-IOi

Fed funds 9^»

Fed funds at intervention ... 97
i*

Treasury Bills

One month 7J5
Two month 8-45

Three month 8.56

Six month 8-72

One year 6-97

Treasury Bonds
Two year 1011*

Three year 100V

Four year 100*^*

Five year 105*n
Seven year 103V
10 year 100’„

30 year 101*u

France .....

French Cty In AT..
French Guiana ....

French Pacific la.

Gabon....
Gambia.,
Germany (East) ....

Germany iWeet)—
Ghana....
Gibraltar
Greece

French Franc
C.FJL Frano
Local Franc
C.F.P, Franc
C.FA. Frano
DeJoai
Oatmark
Deutsche Mark
Cedi
Gibralira £
Drachma

99.00
10.08

(A) 6.88
11.4585
209.00

(CM) 37.948
3.3860

16B.S65

1.4680
36.255

.
802.876
1.8490
0.4730
209.00
31.85
8.40B

/(cmj 75.45
l(fn) 7B.6SB

8.498
572.526

I.3490
15.00

8,498.0(15)
M46.0L14)

1.BB5
672.626
3,424.95
U3490
8.6845
1.8694

10.90
154.3550

578.625
J.6435
209.00
111.98
1.0410

678.885
578.625
146.B5
3.3320

(F) 182.96
572.625
678.686

(U) 59.86

2.2280
0.7660

((earn) 6.70
1 n/e 14.70
116.10(91

13.50
210.0 lag)

3.3850
1(0) 1.2490
(l7) 3.747

1(01 B5.6S
I (FI 119.75

J 1.04001 15)

U.oassiBi
3.1356
416.0m 8.6760

11.4526
572.626
11.4585

803.0 lag)
072.625
5.00
3.737B
3.7375
48.2405
1.0
153.425

Greenland.
Granada —

.

Guadeloupe .....

Guam
Guatemala
Guinea
Guinea-Bissau ~
Guyana.

Haiti
Honduras.—
Hong Kong—

—

. Danish Kronor

. E- Caribbean i

. Local Franc

. U.S. 8

. Quotzari

. Syll

. Peso

. Guyanese 9

.
Gourde

. Lempira

. HJt. 9

Hungary-—-——— Forint

Iceland- - — 1. Krona
India- Ind. Rupee
Indonesia— Rupiah
Iron —.. Rial

Iraq..
Irish Republic-
Israel
Italy-
ivory Coast

Jamaica——...

Japan...—
Jordan ...

Kampuchea..
Kenya
Kiribati
Korea!Nth) ...

KoreaiSth)—
Kuwait

-Iraqi Dinar
. Iri»h£
. Shekel
. Lira
. C.FJL Frano

. Jamaica Dollar

. Yon

. Jordanian Dinar

Riel
. Kenya Shilling
. Australian I
-won
.Won
. Kuwaiti Dinar

Lebanon.
Lesotho-
Liberia ——

—

Ubya
fjeehanateln..-
Luxembourg——

..... New IGp
- - Lebanese £
..... Maluti

UParian 9— Libyan Dinar
..... Swiss Franc
... Lux Frano

Macao..—.—— .... Pataca
Madeira- Porttig’te Escudo
Malagasy Republic MO Franc
Malawi Kwaona
Malaysia Ringgtt

13.50
3.3B50

11.4525
3.8490
1.8490
30.75
104.78
5.26

NlA
15.00
1,332.10
115.30 (sg)

0,3900
1.2031
6B9.50
2.318.0
612.685

N/A
18.73
1.4580
1.671 II)

1024.76
0.3766

10.1985
202.275
966.0
l.BS
2.9960

Maidive Islands

—

Moll Republic—
Malta- —
Martinique
Mauritania ......

Mauritius..—
Mexico

Miquelon. —

.

Monaco—-—

—

Mongolia —

—

Montserrat —
Morocco
Mozambique
Namibia.
Nauru —
Nepal -
Netherlands.
NetherlondAnttllu
New Zealand -
Nicaragua

:
Niger Republic—
Nigeria—
Norway-—
Oman Sul’ate Of—
Pakistan- -
Panama.-——.
Papua N. Guinea....

Paraguay-——

-

.
Rufiyaa

. C.FJL Frano
i Maltese £
. Loeal Franc
Ouguiya

. M. Rupee
Mexican Peso

Local Franc
French Frano
Tugrik
£. Caribbean ff

Dirnom
Metical
SJLRond
Australian Dollar
Nepalese Rupee
Guilder

i
Antillian Guilder
NJL Dollar
Cordoba
C.F.A- Frano

Naira
Norwegian Krone
Rial Omani
Pakistan Rupee
Balboa
Kina

0.4300
072.675
0.50
11.4525
84.20
IB.62

I (F1251.45
1(0)232.27

11.4525
11.4525
4.56/10
3.3850

11.47(sg]
(A)54.20

8.2390
1.4050
£0.07
4.8180
8.2356
2.5200
18.57
072.625

1.0730( (gl
30.06
0.4335

17.95
1.8400
1.1495

(NiAilOi
J 533.50<lli
( 407.39i 18)

Rat* is the transfer market (controlled). U Now one official rate. (I) BtMd on gross raws against Hussion rouble. (1) Essential geode. (2) Pmfsraatisi
rate far priority Imports such as foodstuffs, tt) Preferential me lor public sector debt end essential imports. (6) Preferential rats. (8) Free rets far „
Imparts, rereKisneas of money abroad and foreign traveL (7) Parallel rate. (8) Rare far remittance* of foreign currency by Egyptian! working abroad and tnurisIZ
(9) Banknote rats. (10) Rato lor exports. (11) Parallel rata. (12) Rate (Or Imports. (13) Eesanttal Imports. (14) Noq-ei.s&u tapOfteT(IB) IfaSy^ buabnu
transaction*.
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BY MAGGIE URRY IN LONDON

i>V i2V

NEV." ISSUE acuity was at a high
level :n the Eurobond market ves-

bank's first book-running exercise

since it took over the London mer*

terday. altl'.ough ir. the dollar sector chant bank business of Continental

Orion Royal Bank's CS50m issue market BHF Batik set the terms for

for American Express, which has a BTR's DM 150m JO-year issue, at a

r, ?•; i.;
isv -.sv

•»

w.', 14V

-v i Lading was low and prices little

[

changed.

Illinois in the summer. The borrow-

er is Southeast Banking, a Florida

Sweden was again the borrower bank. The 12-year bond pays inter-

121
.* per cent coupon for its seven- 7*i per cent coupon awl par issue

year life and tt lOOl? issue price, price. The bonds traded inside (ho

fared better, trading just inside the Hi: per cent sotting concession.
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s in the news. launching a 5300m two-

• tranche deal h’js in the day. on this

i occasion returning to Credit Suisse
: First Boston. The S200m five-year

j
person pays llrE per cent and was

est at \i per cent over the London

interbank offered rate and front

end fees are 1 per cent It was bid

well inside that level at 99.30.

The Export Development Corpor-

1 >i per cent gross commissions.

Nomura Securities will today
Swiss -francobonds were mixed

but on average- unchanged yester-
price the first Euroyen issue for u
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i0-year tranche, yielding U?i per

cer.t. was selling more slowly.

Earlier, Morgan Stanley lead ma-
naged a 5125m straight issue for the

year bond paying a Ills per cent

coupon. It comes with warrants,

giving the right to buy a five-year,

11 'i per cent bond during a two-

Ministry of Finance to increase the

Duiwa Europe launched a S40m
bond for Sumitomo Realty and De-

Norsk Data from NKr 200m to NXr

vetopment with equity warrants at-
\uA rennnn nn demand for the «sue, which is trad-

boosted

French Caisse Nauonale de 1'Ener- year life. The bonds were priced at

IS 14%

4»V «%

gie. The id-year bonds looked ex-

pensive with an 1H» per cent cou-

pon despite the 99~ issue price.

A £/5m floating rate note was

par and the warrants at C5IB, by
lead manager Wood Gundy. Trad-

ers regarded the terms as tight,

with some quoting the bonds out-

tached. The indicated coupon on the

five year bond isM percent and t ^

3% 2 « r,' -j
|
launched by First Interstate - the side the lfi per cent fees.

the exercise price will be set at

around 2V: per cent above the shore

price.

In an unchanged D-Mark bond

creaseand tfae earber yield cut. .

-

AmRo Bank priced the FI 100m
issue for Enel os indicated with ah 0
per cent coupon and par issue price.

INNOVATIVE ASIAN BORROWER LAUNCHES NOVEL ISSUES

32V 23V 3£-l
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Korea Exchange Bank seeks
C3 i ;

:JV i£% 15%
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BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON

KOREA EXCHANGE Bank (KEB) ry Schroder Wagg, Baring Brothers
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CSFB to lead

first Euroyen

CD issue

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest International bond issues for which an adequate secondary market exists. The
following are closing prices for November 29.

By Our Euromarkets Staff
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CREDIT Suisse First Boston is to

lead a YlObn certificate of deposit

(CD) issue for the London branch of
Credit Suisse, the first CD issue

ever in Euroyen.
This follows the decision by the

Japanese authorities earlier this

year to liberalise their financial

markets. The issue will be formally
launched in early December when
the new liberal regulations permit-

1

ting Euroyen CDs come into force,
j

Credit Suisse First Boston, which i

pioneered the development of the

Eurodollar CD market in the 1960s,

said yesterday that the six-month

issue would be structured to appeal

to retail investors in Europe with
low minimum denominations of

Y2m.
Other terms will be finalised later

in accordance with Japanese
Ministry of Finance guidelines.
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